





























THE ANNALIS 


A Magazine of Finance, Commerce and Economics 























ia} 






































UTE C3 | 





+++4+44+4 


| 


+t+++ 


eee 
———————— eee G3 
ES a EO OD mw a ee OS A SE SS ee PO BSS a Se we ww ww 


+++ Fe Fe +e + + aa 


SSS SSeS eS See ses sssess:— 383% SSS" *SSreuEeeaen 
SS ee eee eee ees, @3§3%2+3SS “SSR” 8S ee ee ee eee 
a ee  __. - fame i et 





+++ 4-4 aa a ae ae 


ee eT eC GE a 


> an Ges Gas Sy Se as ee a ee eee oe ee ae oe ee Oe en a oe Oe on os ee ee Cee oe, 
ttt ttt ttt ttt HH H+ HH HH HH HG YH ta HH 


ttt tt tl + tlt et ft tle + ttl tt + ++ + HH + 4 ee a aa ae ae 
ttt tt + t+ + He + a 4 Ha 9 a a 






eee ee SSS eS eee Se 








Oo; 

Y9} SSSs2e2:: 

zZst titi tety 

OZ 

i060 Ssaeseeeeee 

4 seae sens: rH 

23! 
> 7] 

' 
a oll aaiiessitid HTH 
at Tt 














in the upper portion the black line shows the closing average price of fifty ‘abides half industrials and half railroads. T} 


shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corr 


the me a used in the preparation of this chart. 
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ures for twenty-five rails. In the lower portion the black area shows total weekly volume of sales and the white area week! 


; Vol. 18, No. 456 N EW YORK, MONDAY, OCTOBER 10, 1921 Ten Cents 
——7 
aail® eS 
= Cm 
= 
= Chief Contents 
—— + 
= The Bugbear of National Debts.......... ............. By Dr. R. Estcourt 
— What the “Agricultural Bloc” Has Done.................... By Rodney Bear 
= How Much Is a Railroad Worth?........... By Richard Hoadley Tingley 
= The Market Price of Ships...............................4... By V. G. Ider 
-— American Locomotive im 1921=-22..................... By Schuyler Pattersor 
— ins eR Sa nn 824d Len en knee oe ace Rear ncains Lees 
— New York Stock Exchange Tramsactions........................... 
= Ee a oi oiccn uo hehe Cae N KAUN ERO ES oh RAGE dae 
— Week's Curb Tramsnctions... ... 2.2.00 ccc cect eee eeens 
— The Annalist Barometer of Business Conditions.................... 
, Transactions on Out-of-Town Markets.........................5.... 
= I es 
= 
| | ; ree 
= = rn a ~_ 1922 
| it SSSSSES SESEEESSESESSESSSSSSSS550505500555555555555805 
= 2258S SSS SSSSS SSSA SSSSSs SSeS ose Sees Sees ese 

1 oe oe as a et sae eesse si } 288 SSS ASC SS SSC SSCS SGC oS CCS SSeS Ses SS Sse see eases wm: 


Nov Dec| Jan Feb Mar 


POEM 








T 











« 
“ 
}——~1 
4 
-—-+f 
-+ 
—d 

4 




















ONS 























ADVERTISEMENTS. 


ADVERTISEMENTS. 








ae oe 








A Bank Statement that any Man or Woman can Understand 











NEW YORK 
Statement of October 1, 1921 


[9] This Leaves a Surplus of 
Which becomes the property of the Stockholders after the bite to he depos 


THE CoRN EXCHANGE BANK 











The Bank Owes to Depositors ‘ . . $197,119,192.76 
A conservative banker always has this indebtedness in mind, and he arranges his 
assets so as to be able to meet any request for payment. 

For this Purpose We Have: 

e {1} Cash « ° - + $33,146,579.15 

{Gold, Bank Notes and Specie} and with legal depositories smilie on demand. 

[2} Checks on Other Banks ° ° ° 15,441,125.47 
Payable in one day. 

[3] U.S. Government Securities &. Puck 58,210,372.28 

[4] Loans to Individuals and Corporations . . 33,346,349.06 
Payable when we ask for them, secured by collateral of greater value than the 
loans. 

{5} Bonds . ° ° e ° 21,369,032.31 
Of railroads and other corporations, of frst culty and ently salable. 

{6} Loans . ° P P 48,050,227.39 
Payable in less than three enniie on the average, largely secured by athens, 

{7} Bonds and Mortgages and Real Estate . 877,656.50 

{8} Twenty-four Banking Houses “ “= »* 3,884,036.91 
All located in New York City. 

Total to Meet Indebtedness m ° « $214,325,379.07 





-  $17,206,186.31 





itors are paid, and is a guarantee fund upon which we solicit new deposits and 
retain those which have been lodged with us for many years. 








The Corn Exchange Bank Supplies Banking and Trust Service 
Only Through Its Forty-six Offices Located in Greater New York 


Our listed resources, enumerated in this statement do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors, 1ts offi- 
cers and employes. These are assets which pay dividends to our patrons in service and satisfaction. 






































| COPPERS 
COMING 
BACK 


Surely with a resumption of ac- 
tivity in all industries coppers 
will not lag behind. 


METAL PRICES UPWARD 
STOCKS UNDERVALUED 


Demand regulates both 
for stocks and metal prices. 


Interesting logical discussion of 
the COPPER SITUATION from 
the future poasibilities viewpoint 
—also analysis of INSPIRA- 
TION CONSOLIDATED. 


MARKET 
OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Sth Bachange of N.Y. 

82-84 Broad St. New Yorls 

Phone: Bread 6380. Entire First Pier 
Offices in eight cities - direct wires 


Ask for a 
copy G-//8. 
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History of 
The New York Times 
1851-1921 


By ELMER DAVIS 
of The Times Editorial Staff 


“The history of The New 
York Times is the record of 
a romance in American 
journalism.” 


—Daily Mail, London. 


456 pages 
32 rotogravure etchings 
18 facsimiles of first pages 
Published by 
THE NEW YORK TIMES COMPANY 
Times Square, New York 
Price United States and Canada, 


cloth $2.00; paper 50 cents. Foreign 
sountries, cloth $2.25; paper 65 cents. 




















Be a Babe Ruth 


In Your League 


Babe Ruth’s batting effi- 
ciency is attributed to per- 
fect co-ordination of mental 
and physical powers. 


That is what makes Babe 
Ruths in business, too. 
What’s more, inducing this 
co-ordination is our partic- 
ular specialty. 


McGOVERN’S 
GYMNASIUM 


Arthur A. McGovern 
(Physical Director) 
Durland’s Riding Academy 
5 West 66th St., N. Y. 


Telephones: Columbus 2928, 10134, 9100 




















The 
Annalist Binder 


Strong, handsome binder to 
hold 26 issues of The An- 
nalist. The binder is dur- 
able, being made of strong 
cloth, lettered in gold. 
Price $1.50. 


THE ANNALIST 


Times Square—New York 
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The Bugbear of National Debts 


By Dr. R. Estcourt 


RE not all the peo- 
ples of the world 
making too much 
of a bugbear of 
their national 
debts? If these 
debts are  ap- 
proached bravely, 
4 with the firm reso- 
lution to tear off 
the white cloak with its two staring eye 
holes and to unhorse the rider, there will 
remain little that need terrify us. What 
are national debts? What, indeed, are 
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_ all debts in their last analysis? In con- 


sidering a reply economically, we must 
clear our minds for the time being of all 
political and ethical considerations. The 
business of the economist is to strip eco- 
nomic troubles of their disguise and 
bring them forward for inspection. The 
application of political and ethical con- 
siderations is the business of the states- 
man, but his task is lightened if the phe- 
nomena are properly dissected and laid 
out before him. 

In the last analysis the terror of every 
debt of every sort consists in apprehen- 
sion of the power and intention of the 
creditor. To check these attributes from 
being developed to extreme lengths, bank- 
ruptcy laws have been promulgated for 
individuals, groups and nations. The old- 
est form of bankruptcy amelioration is 
found in the Chaldean Jubilee, which pro- 
vided a periodical termination of all ob- 
ligations. The jubilee made every source 
of property income a terminable annu- 
ity. There was a fixed date when pro- 
prietorship ceased and a clean slate was 
inaugurated. Some system of ameliora- 
tion of the logical extreme of the rela- 
tions of debtor and creditor has been 
recognized by all nations that have ques- 
tioned the doctrine of human slavery. 
The Roman law alone recognized no such 
amelioration. Its logical result was that 
most debtors eventually became the 
slaves of their creditors, with what re- 
sult we know. It could not have been 
otherwise. 

Let us compare the debts of the lead- 
ing nations of the world with the debts 
that existed prior to the war. Table I. 
shows these: 


NATIONAL DEBT CHANGES 
(000,000 omitted) 


1913. 1921. 

Austria eee $17,688 
re 825 4,000 
ee 135 2,158 
SEL saiy. 60 cea 544 1,935 
BEMMOD scccccces 6,346 46,025 
Germany........ 4 55,361 
Hungary 1,731 9,412 
ahh 4.6: 66.08 2,921 18,102 
2a 4,537 25,000 
United Kingdom. 3,485 39,314 
United States.... 1,028 24,299 
ear 1,242 1,300 
NEE scccceces 675 2,000 
..  _ Sa 206 469 


The figures reveal extraordinary dis- 
parities. Roughly, Germany has in- 
creased its debt fifty times; the United 
States twenty-four times. Prior to the 
war both these countries had practically 
the same amount of debt. Relatively to 
their wealth, their debts were the small- 
est in the world. In Germany that result 


had been attained by nationalizing or 
municipalizing land and utilities; in the 
United States by the opposite process. 
Sixty years previousiy the United States 
owned these things and Germany did not. 
Germany acquired them; the United 
States sold them. By the profits ob- 
tained from national working Germany 
reduced her debt; by the sale of her 
properties and the application of the pro- 
ceeds to redemption of debt the United 
States accomplished the same _ result. 
Thus at the beginning of the war both 
countries had attained the same degree 
of reduced indebtedness by diametrically 
opposite processes. Today these two 
countries head the list of those who have 
increased their debts during the war. 

Next on the list is Bulgaria with an 
increased indebtedness of seventeenfold. 
Then the United Kingdom, with an in- 
crease of nearly twelvefold. All others 
show an increase of eightfold or less, 
down to Japan, which has practically no 
increase. Indeed, relatively to wealth 
and population, Japan might be said to 
have reduced her debt during the period. 
The figures are from published returns, 
over the making of which alien peoples 
have no control. It may, therefore, be 
assumed that no account is taken of the 
international balance sheet drawn up 
since the war, a balance sheet that adds 
immensely to the liabilities of some peo- 
ples and to the assets of others. These 
assets and liabilities remain for consid- 
eration. So far Germany alone has made 
the payments due from her, cash having 
been obtained by selling paper marks in 
this country and goods out of surplus 
production. The United States, the great 
creditor, is patiently waiting to see what 
other peoples are going to do in the mat- 
ter. 


HEN an individual is in difficulties 

he arranges his liabilities according 
to urgency. There are those that must 
be met, then those that can be deferred, 
and, lastly, family obligations and sums 
owing to friends, who are so rich as to be 
able to forget them in the last resort. 
If the first class predominates, bankrupt- 
cy is near; if the bulk of the liabilities 
are in the last two classes, the technical 
stigma of bankruptcy is avoided, al- 
though all its factors exist. The effort 
of the debtor is directed to taking out 
of the first category as many of his lia- 
bilities as can by any means be so 
handled. To aid this process, frequently 
he is able to discharge some pressing 
claims by increasing the liabilities in the 
last two classes. This is precisely what 
has been taking place. Germany as- 
sumed the position of relative or rich 
friend to Austria, Hungary and Turkey. 
France assumed a similar position 
toward Russia. The United Kingdom as- 
sumed the same position toward France, 
Canada, Italy, Greece, Belgium and oth- 
er countries, and the United States as- 
sumed a similar position toward the 
United Kingdom and several] smaller 


units. Each country that has contrived 
to get some other country into the posi- 
tion of relative or wealthy friend by 
that means has been able to mark a less 
increase in its national debt than other- 
wise would have been the case. The Unit- 
ed States alone has been unable to pass 

ihe borrowing. There was no nation 
capable of assuming toward this country 
the position of relative or wealthy friend. 

In the preceding considerations there 
is a factor that must not be overlooked. 
Each of the countries, with the possible 
exception of the United Kingdom, that 
contrived to find some one to assume the 
role of relative or wealthy friend must 
have withdra vn from the war except for 
that assistarce. The piling up of their 
debt had ceased to be a business propo- 
sition. All securities had been mort- 
gaged. The question, therefore, was such 
as constantly presents itself to business 
corporations, one of keeping them in the 
field. It is often worth while to bolster 
up an insolvent business operating in the 
same field rather than risk the results 
that would accrue from its sudden de- 
mise. (This was notably the case with 
Baring’s bank in England, which was in- 
solvent, but in such a position as to make 
it better worth while for other banks to 
bolster 1t up than to risk the conse- 
quences of its collapse. Some debtors are 
fortunate enough to find themselves in 
this position.) Thus the nations that 
were kept in the war through the finan- 
cial assistance of others were practically 
mercenaries—from that time forward 
soldiers fighting for an interest that had 
ceased to be sufficiently important for 
themselves, but yet sufficiently impor- 
tant for others to feel it worth while to 
keep them in the field. They were no 
longer able or willing to continue the 
struggle at their own expense, but they 
had relatives or rich friends for whom 
it was worth while to maintain then 
as going concerns. Peoples who thus 
find themselves in the position of mer- 
cenaries are quick to realize that the as 
sistance they are receiving is not wholly 
disinterested. It would not be given were 
it not worth the while of the giver. A 
relative does not desire to have a bank- 
rupt in the family, and the rich friend 
either hopes to secure advances already 
made or to avoid the shock to his own 
business that would ensue from the de- 
fault of his debtor. 

History throws light on the precise 
nature of war debts. In old times, when 
all currency was metallic, national wealth 
was measured by national treasure in 
accumulations of precious stones and pre- 
cious metals. In those days the soldier 
brought his own outfit, even his pro- 
visions. A Roman soldier had his own 
arms and a bag of food sufficient to 
sustain him until the enemy could be 
forced to do so. Such conditions prevailed 
until the seventeenth century. Treasure 
was required for obtaining the assist- 
ance of mercenaries, the efficient bands 
of professional soldiers who hired them- 


y highest bidder, only 
very occa eing moved by senti- 
mental pr Included in the bid 
was the ] pe loot, so that an at- 
tack on a ri reasury might sometimes 
be mors e than the offer of 
payment he owners of that 
Treasury \ ir economic motive 
alliances in all 
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the contrary. When 
a national concern 
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would voluntarily 
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the proceeds of loans, for the time being 
places abnormal funds in the hands of 
the Government. When peace comes, the 
results of this process become apparent, 
although not immediately. 

Whatever may be the results, it is 
questionable whether under modern con- 
ditions a war could be conducted by any 
other process. With that we are not con- 
cerned. The economic question is the 
nature of the financial position produced 
by these operations. If we grasp that, 
we shall realize that we have been un- 
necessarily frightened. The question is 
largely one of the area of operations. 
In a private affair the family connec- 
tions are very limited, as is also the 
number of wealthy friends. Usually our 
transactions have to be conducted on a 
strictly business basis, under the super- 
vision of our banker. But as the area 
enlarges the relatives and wealthy friends 
increase in number disproportionately, 
until we get outside the national boun- 
daries and come to alliances of nations. 
The process corresponds to the growth 
of the corporation into the trust, the 
merger and the international combine 
It becomes so large that those interested 
in the undertaking can count almost 
every one as relatives or interested 
friends, who cannot afford to let a crash 
occur. Thus the debts become the busi- 
ness of every one. All are debtors and 
creditors mutually interested in the wel- 
fare of each other. There was no inten- 
tion of being so interested, but modern 
conditions have made the position una- 
voidable. That is where we are today. 

We come to a realization of the nature 
of modern property, which has been well 
defined in a university as “the capital- 
ized value of the power—however ac- 
quired—of appropriating to one’s per- 
sonal use the value produced by the ex- 
ertions of others, without any legal obli- 
gation to render any personal service in 
return.” It is precisely in this sense 
that national obligatiors—the bonds that 
constitute national debts — constitute 
property. It is obvious that if the in- 
come capitalized to form this species of 
property cannot be made sufficient to 
sustain the basis of capitalization the 
capital value of that property must fall. 
That is what has occurred all round. 
The riotous individual expenditure that 
followed the cessation of hostilities was 
due to the availability of the income that 
had been capitalized into this form of 
property and the fictitious profits due 
to inflated valuations brought about by 
war finance. Prices were high, remu- 
nerative contracts had not expired, ex- 
cessive wages could still be paid. Dimes 
had become half dollars, or, rather, the 
half dollar purchased only what had pre- 
viously been a dime’s worth. Manifestly, 
taxation based on these conditions would 
yield a half dollar for every dime yield- 
ed previously. But gradually the con- 
tracts expired and wages disappeared. 
There were no longer the same amounts 
of profits and wages to be expended. 
The great spenders could now be only 
those entitled to interest on bonds se- 
cured during the war, bonds purchased 
with the dimes that had been tempora- 
rily regarded as half dollars. 

It is a fact well known, but constant- 
ly disregarded, that 5 per cent. decrease 
in demand will produce a fall in prices 
of a much larger percentage. In the 
same way, an increase of 5 per cent. in 
demand will often boost prices 50 and 
100 per cent. Thus all pro rata calcula- 
tions respecting prices and expenditures 
are misleading when considering debts. 
From this it is apparent that external 
appearances tend greatly to exaggerate 
the financial gravity of the national and 
international position. The fall in prices 
has reduced valuations, and the reduced 
valuations have caused reduced yields of 
taxes. Only in a very small degree is 
the reduced yield of the income tax, for 
instance, due to transfer of wealth into 
tax-free undertakings. The real cause is 
in an actual reduction of income through 
reduced valuations. The dimes that were 
half dollars are once more being rated 
as dimes. 

Meanwhile, however, no such trans- 
formation has taken place with regard 


to the bonds purchased when the dime 
was rated as a half dollar. Those for- 
tunate purchasers hold a half dollar’s 
worth of property, as previously defined. 
While every one else has his transac- 
tions scaled down relatively, the value 
these are entitled to appropriate remains 
constant, and its purchasing power is 
increased with every fall on other hands. 
A man may pay half wages and make 
half profits, and buy everything at half 
price, with the negligible consequence to 
himself that he is just as well off as 
previously. But the consequence to his 
Government is that his valuation for 
purposes of taxation is also halved. His 
Government, as well as the undertakings 
that were bonded during the period of 
inflation, has to pay on the inflated val- 
uation and to receive on the reduced val- 
uation. That is a serious matter, but it 
indicates what is the trouble with na- 
tional finances. 


OVERNMENTS sold bonds when they 
could be bought with a day’s_in- 


come, and they have to pay interest 
and redemption when the tax for 
that purpose would’ require five 
days’ income. Obviously, if tax- 
ation contemplated taking one-fifth 


on the former basis, it could only raise 
the same amount now by taking the 
whole—a financial impossibility. That it 
does not work out so drastically is due 
only to the fact that much of the income 
to be taxed is that which is provided 
for by the taxes, to some extent given 
with one hand and taken with the other. 

This factor always complicates the 
pure arithmetical calculation. Thus the 
collective advantage of the Governments 
and the individual advantage of the 
workers, especially Government officials 
and others with fixed incomes, are dia- 
metrically opposed. The workers desire 
low prices, while the Governments need 
high prices. That the earners of fixed in- 
comes were at the point of exhaustion 
when prices began to fall is a fact that 
ought to be more generally recognized. 
The so-called buyers’ strike arose out of 
this. It was not a strike at all; it was 
sheer inability to go on paying. Any at- 
tempt to solve the present difficulty by 
boosting prices and so increasing valua- 
tions once more would result in the bank- 
ruptcy of the fixed-income class, and con- 
sequences far more serious than any that 
have been contemplated. Some remedy 
must be found that is consistent with 
reduced valuations and reduced prices, 


these being essential to the restoration of 
prosperity. 

Years ago in France it was estimated 
that the bulk of the population were 
owners .of~Government stock; that the 
collector called one day and the dividend 
coupon was met the next day out of the 
tax thus paid, less cost of collection. It 
thus came to be suggested that the peo- 
ple would be better off, by the cost of 
collection and bookkeeping, if the whole 
transaction were canceled. But then the 
collectors and other officials would have 
become unemployed, and fresh taxation 
would have been necessary to maintain 
them, just as fresh taxation is necessary 
in this country to meet the loss of rev- 
enue due to prohibition. That was the 
dilemma. There are not a sufficiently 
large proportion of bondholders in this 
country to suggest any such drastic 
course as was proposed for France. Still 
less so is there any such proportion in 
the United Kingdom. There may be many 
holders, and the bulk of them may only 
hold just sufficient stock for its dividend 
to meet their taxes, but here and in the 
United Kingdom the mass of the value 
is in relatively few hands. To them the 
dividends are vastly more than sufficient 
for the payment of their taxes. Yet the 
case of France aptly illustrated the fis- 
cal reductio ad absurdum. 

It should be remembered that war 
debts are mostly merely the capitalized 
value of charges upon the taxation of 
the country. They represent sums which 
would strictly have been due as taxation 
during war times, but which, owing to 
modern conditions and other circum- 
stances, 1t would have been unwise to 
have taken as taxation. What was taken 
as taxation is now represented by mate- 
rials that have been destroyed, but none 
the less the sum of national indebted- 
ness is equally represented by materials 
that have been destroyed. There is the 
further consideration thai these mate- 
rials were taken at enormously inflated 
valuations, so that the effective destruc- 
tion is really far less than what ap- 
pears. In England during the Peninsu- 
lar War stock was issued at 60 for every 
100, and the money received was expend- 
ed in materials that were valued at three 
times their normal price, the price of 
subsequent years. Thus for every £100 
of liability incurred by the Government 
only £20 of actual value was received. 
The debt of the United Kingdom would 
therefore appear to be less a representa- 


The Legislative Week 


Special Correspondence of The Annalist. 
WASHINGTON, Oct. 8. 


ROGRESSIVES among Republican 

Senators have forced the Adminis- 
tration leaders to consider drastic 
changes in the proposed Tax bill. Tenta- 
tive proposals include retention of the 
capital stock tax, repeal of excess prof- 
its as of Jan. 1, 1922; repeal of trans- 
portation taxes, increase of maximum 
surtax rates to a maximum of 50 per 
cent. and reduction in lower surtax rates 
on incomes from $6,000 to $50,000 from 
1 to 2 per cent. below rates formerly 
proposed. The bill may pass within a 
week in its new form. 

Advocates of a graduated corporation 
tax, placing a rate of 10 per cent. on 
net incomes of $50,000 or less and 15 per 
cent. on incomes in excess of $50,000 have 
gained strength in the Senate. The pro- 
posal also is made to make the maximum 
insurance tax 40 instead of 25 per cent. 
This rate would apply to all estates of 
more than $100,000,000. 

Announcement is made that a delega- 
tion of leading Japanese business men, 
headed by Dr. Dan and Baron Nakashi- 
ma of the House of Peers, will sail for 
this country on Oct. 21 to confer with 
representative American business men 
on financial and industrial matters. 

The Shipping Board announces the 
withdrawal of seven vessels operated by 
the Seager Steamship Company because 
of overtonnage of the Scandinavian 
berth out of New York. 


The Federal Employment Service re- 
ports that a nation-wide survey of in- 
dustrial conditions gives added evidence 
that the trend upward has definitely 
started. Employment increases are 
shown in many industries, payrolls of 
1,428 industries canvassed showing an 
increase in September over August of 
1.2 per cent. 

Arguments on the Atherton Mills case, 


Continued on Page 343 


tion of debtor and creditor transactions, 
as they would arise under normal condi- 
tions, than a gamble with loaded dice. 
Every war has presented similar finan- 
cial phenomena, with the result that 
many years are subsequently devoted to 
attempts at rectification, by means of 
conversions and other devices known to 
financiers, covertly recognizing the facts 
but abstaining from openly referring to 
them, in order to maintain a semblance 
of fulfillment of literal contract. The 
prudential need for sustaining credit is 
also an important factor. 

The fact is too frequently overlooked 
that the bulk of material resources on 
which capital is based is consumed or 
destroyed by wear and tear each year, 
and during the same period replaced with 
an increase in quantity. Thus the de- 
struction of material caused by the war 
only appeared so great because replace- 
ment temporarily had been slackened. 
When, in addition to this circumstance, 
one has regard to the overvaluation of 
war supplies, it will be seen that there 
is actually far less waste of material 
to regret than might at first appear. 
The vital difficulty is more in the resto- 
ration of working conditions, the neces- 
sary credit for which is greatly deranged 
by the claims of those who have been 
enriched so extensively by the processes 
above reviewed. 

After all, the debt of this country is 
only equal to five vears’ revenue, and 
the debt of the United Kingdom to a 
little over seven years’ revenue. Com- 
pared with the national income of this 
country, the debt scarcely equals what is 
produced in three months. If that pro- 
duction could all be made available, the 
matter would be simple, but the greater 
part of it is required for the normal 
replacement, so that only the surplus is 
available—what corresponds to _ the 
“treasure” of olden days. The handling 
of the debts is, therefore, principally a 
question of fine accountancy, scaling 
down, converting and adjusting. But the 
whole process requires to be regarded 
patriotically. Class interests must be 
subservient to national interests, with 
due regard to expediency. Beyond this 
there is need for classification. Both in- 
ternally and internationally we must 
mentally divide the debts into the four 
categories previously enumerated—those 
that must be met, those that can be de- 
ferred, those that are famiiy obligations 
or due to rich friends, who can afford, to 
some extent at least, to forget them. 
Fiscal experts are pretty well agreed in 
recognizing faculty as the guiding prin- 
ciple of taxation, and faculty will be 
found to occupy the same position in re- 
gard to the liquidation of debts. In that 
way we shall rapidly attain to a normal 
condition of affairs, ridding ourselves of 
the bugbear that is paralyzing progress. 
The problem is only such as frequently 
has been solved by many a business un- 
dertaking. In proportion to the affairs 
involved, if anything, its figures are rel- 
atively smaller than have ofien been 
placed before accountants called in to 
set a business house in order. 














Bonds 





Toledo Edison 


Prior Preferred Stock 
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What the “Agricultural Bloc’’ Has Done 


Special Correspondence of The Annalist. 

WASHINGTON, Oct. 8. 
UMMM EPRESENTATIVES 
of large business in- 
terests who have 
been watching the 
Senate and House 
of Representatives 
from day to day are 
finding it very diffi- 
cult to determine 
what is to happen 
to legislation in which they are inter- 
ested. A situation for which there is no 
precedent has been created by the forma- 
tion in the Senate of a combination of 
the progressive members known as the 
“ agricultural bloc.”” The movement also 
has extended to the House, but the im- 
portant clique is that which makes its 
home in the Senate Chamber and cloak- 
rooms. Banded together for a common 
purpose, headed by Senator Kenyon, Re- 
publican, of Iowa, who has been formal- 
ly selected as Chairman, the bloc, among 
other things, has overturned the Admin- 
istration’s tax revision program, delayed 
the adoption of legislation to extend early 
relief to the railroads and sidetracked 
temporarily the measure supported by 
President Harding, Secretary of the 
Treasury Mellon and Senator Boise Pen- 
rose, Chairman of the Finance Commit- 
tee, for the refunding of the wartime 
obligations of the allied nations held by 
the United States. 

So powerful has the group become—it 
is composed of a score or more of Sen- 
ators—that there is no longer any pre- 
tense on the part of leaders like Pen- 
rose, Lodge and Watson of Indiana to 
scoff at its ability to play a dominant 
part in the proceedings of the upper leg- 
islative body. In fact, it has openly de- 
fied Senators Penrose and Watson, the 
Administration leaders, where legislation 
affecting financial and industrial mat- 
ters is concerned, and has paid scant at- 
tention to the requests of President Har- 
ding for quick action in regard to the 
railroad relief measure and the Foreign 
Debt Funding bill, both of which have 
been reported out of committee. 

Attention is called to this situation be- 
cause of the important relation which it 
probably will have in connection with the 
final form in which the revenue legisla- 
tion is adopted, and the tariff and other 
measures in which business is vitally in- 
terested. The picture presented in the 
Senate today is quite a different one 
from that which many had expected to 
see when President Harding was elected 
and the Republican Party took control 
of the upper body by a large majority. 

Developments up to this time would 
make it appear that the day has gone 
by when a few Senators recognized as 
the Administration leaders were able to 
exercise complete control and get the 
major portions of their program enacted 
into law without serious alteration in 
the form. It is not an unfair statement 
to say that the once all-powerful Penrose 
of Pennsylvania has been rebuffed by 
the progressive group; that Watson of 
Indiana, who, during the illness of Pen- 
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®@ rose, took upon himself the major work 


of leadership in the Finance Committee, 
has scarcely recovered from the blows he 
received when he put forward pet meas- 
ures of the Administration, and that the 
so-called farm bloc has forced the Old 
Guard to give much and has granted lit- 
tle in return. 

This point may be more clearly empha- 
sized by a review of the legislation which 
has been adopted up to this time. In the 
hurry and scurry of happenings business 
may have overlooked the facts. In a few 
words, they are that practically all of 
the important legislation enacted in the 
extraordinary session was part of the 
bloc’s program. 

Many large business interests, follow- 
ing the inauguration of the present Ad- 
ministration, expected that a permanent 
tariff law which would meet tl 2ir de- 
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sires would be adopted by this time. It 
has not been. Instead, there has been 
adopted the emergency tariff legislation, 
helpful to some perhaps, but avowedly a 
measure for the protection of the agri- 
cultural interests. The other laws of 
importance include only the billion-dollar 
farm export act, again intended to extend 
relief to the agricultural interests; the 
act which has stopped the dealing in 
futures on grain exchanges, a measure 
which, a year ago, nobody would have 
prophesied could be made into law, and 
the legisiatior for the control of the 
packing industry. The latter bit of leg- 
islation, some contend, is scarcely as ef- 
fective as the farm block hoped to ob- 
tain, but, nevertheless, it is a long step 
in the direction of “ progressive legisla- 
tion,” and, while a compromise for a 
much stiffer bill, it is referred to in gos- 
sip among the progressives as an “ ex- 
tremely interesting opening wedge.” 


USINESS interests of the nation may 

well take into calculation the new 
turn which affairs in the Senate have 
shown, and adjust their “ observation 
towers” in Washington to an under- 
standing of the era brought about. As 
yet there is nothing ultra radical about 
the movement, but it is distinctly against 
the acceptance of a stand-pat Adminis- 
tration program, and the plain facts up 
to this time supply the proof that more 
than one monkey wrench has been thrown 
into the machinery which many pre¢icted 
would move smoothly enough when the 
Administration went into power. 


The Revenue bill is a case in point. 
President Harding and Secretary Mellon 
desired to have the excess profits taxes 
repealed as of Jan. 1, 1921, and favored 
the reduction of surtaxes on personal in- 
comes to a maximum of 32 per cent. to 
refer to but two items. The House Ways 
and Means Committee reported such a 
bill, but the progressive elements rose in 
their might, and in the Republican cau- 
cus overturned the decision and reported 
a bill making the repeal of excess profits 
taxes effective as of Jan. 1, 1922. The 
Senate received the bill from the House, 
and the Finance Committee began to con- 
sider its remaking. President Harding 
and Secretary Mellon stuck by their con- 
tention for retroactive repeal of the ex- 
cess profits taxes, and Senator Penrose, 
the Administration spokesman, an- 
nounced one day that sentiment was 
growing in the Finance Committee to 
change the House bill to meet with their 
wishes. Apparently it was settled. But 
it wasn’t. The farm bloc got to work, 
and Senator Penrose changed his tune. 
It was made evident to the Administra- 
tion leaders that a bill proposing retro- 
active repeal of excess profits taxes 
\ould have little chance of adoption on 
the floor of the Senate, and in the bill 
reported by the Senate Finance Commit- 
tee the farm bloe had its way. Penrose’s 
prediction was not carried out, and the 
repeal of excess profits was provided for 
as of Jan. 1, 1922. 


Case 2 is of equal interest. An Admin- 
istration bill—some say it was written 
or approved by the Treasury Department 
—was introduced by Senator Penrose 
proposing to give to Secretary Mellon 
unlimited authority in arranging for the 
refunding of the wartime obligations of 
allied nations. In fairness to Senator 
Penrose’s waning leadership it should be 
said that he got it through the Finance 
Committee, but not without the embar- 
rassment of a censurious minority report, 
in which warning was given that a stiff 
fight might be expected on the floor of 
the Senate. The Administration wanted 
the bill passed before a recess was taken, 
but Penrose and Lodge and others who 
were willing to accept it sadly shook thefr 
heads, and admitted that not even the 


knowledge that President Harding was 
behind the legislation made any differ- 
ence. Senator Watson went to the White 
House and talked things over, and the 
result was that, temporarily at least, the 
bill was sidetracked and the recess taken. 
Refunding legislation may be adopted 
without much longer delay, but it is a 
conservative statement that it will not 
be exactly in the form requested by the 
Administration. There will be amend- 
ments, if, in fact, the bill is not rewritten, 
placing a restraining hand on the power 
wielded by Secretary Mellon. 


The legislation which would extend the 
powers of the War Finance Corporation 
so that the funding of the debt owed 
to the Government by the railroads might 
be expedited and money obtained to pay 
claims that the railroads hold against 
the United States Railroad Administra 
tion is the third important example of 
what has taken place. Again President 
Harding and Secretary Mellon were 
squarely behind the measure, and de- 
sired immediate adoption. Administra 
tion leaders got it out of the Committee 
on Interstate Commerce, but there it 
halted, and notice was served by the 
progressive group that adoption before 
the recess was not to be considered, and 
that the bill would have to be changed. 
This edict of the progressive elements 
was accepted, and the bill permitted to 
hang fire. What its ultimate fate will 
be still is undecided. It may be adopted 
after the revenue legislation is out of the 
way, but probably with restrictive 
amendments. It is certain that adoption 
of the bill in its present form cannot be 
obtained by the Senate without a bitter 
fight, if at all. 


HESE illustrations of what has been 

going on in the Senate are not found- 
ed on gossip, but on facts. There can 
be no serious effort to deny that the 
Administration’s program as to revenue, 
railroad relief and refunding of the al 
lied debts has been put aside with scant 
consideration of the powerful influences 
seeking speedy enactment into law. 

At the time this article is written the 
situation so far as revenue legislation is 
concerned is chaotic. The farm bloc has 
been demanding that transportation 
taxes be abolished and cuts made in the 
lower surtax brackets, and in taxes on 
even smaller incomes if the upper surtax 
rates, above 32 per cent., are to be re- 
pealed, and other provisions which Ad- 
ministration leaders contend are essen- 
tial to the stimulation of industry and 
business are put into effect. Charges 
were flying around—and they were made 
not only by Democrats—that the Rev- 
enue bill which the Administration 
sought to have enacted was essentially 
legislation favorable to large business in- 
terests. 


Administration leaders who are stick- 
ing to the viewpoint of President Har- 
ding and Secretary Mellon have reached 
the point where they have informed lead- 
ers of the farm bloc that the proposals 
they make would leave the nation without 
sufficient revenues. They were calling 
upon the’ progressives to name substi- 
tute measures if they were determined to 
insist upon the amendments put for- 
ward. The situation was made even more 
remarkable by the fact that a fight of 
such a character was being waged on the 
floor of the Senate and not in confer- 
ence room. Leaders of the Administra- 
tion forces, like Penrose and Watson, 
were on the defensive, and the so-called 
Steering Committee, which in former 
times had been a dominant factor in all 
development in the Senate, had practi- 
cally been abandoned. The fact of the 
matter is that the Steering Committee 
scarcely ever is called together any more, 
and is seldom heard referred to at all. 


Some hold that the Steering Committee, 
which is to get the Senators 
had ceased to function as an 
Instead there is found a 
situation where a few of the Administra- 
tion leaders actually place their case be- 
fore the farm bloc, and treat with it as 


ion 


one duty 
into line, 
effective 





not a myth. It held a 
elected Senator Kenyon of 


meeting 


Iowa as its Chairman. When a situation 
regarding legislation in which the bloc 
is interested becomes critical, the mem- 
bers are summoned together just as in 
the old days the Steering Committee was 
summoned to the office of some powerful 
Administr leader to decide upon the 
course to follow. 

HE importance of such a situation is 

that up to the present the bloc ap- 
parently hi the balance of power and 
has not the awe for the one-time domi- 
nant Adi tration leaders which these 
leaders hope to inspire. It has not 
entered into a general working agree- 
ment with all Democratic Senators, but 
the Democratic Senators play with it, 
neverthele when legislation in which 
they are interested is before the Senate 
or ih committee. 

It is not the intention to assert that 
the nev nbination in the Senate is 
determined to disrupt the whole Ad- 
ministration program. Such is not the 
case. But the new group—the first ever 
formed of its kind in the Senate—is de- 


it shall have a say and 
that if legislation offered by the Ad- 
is adopted, such legislation 
to a certain extent shall conform to its 


termined that 


ininistration 


view 
Those who have been wondering why 
there has been so much delay in Con- 
gress may find their answer in the facts 
which have been presented. Fundamen- 
tally the movement is one against what 
has been referred to as stand pat, Old 
Guard methods in ruling the activities 
of the upper legislative body. A few 
yeal go a situation such as is faced 
now by the Administration leaders would 
have been npossible. Perhaps one of 
the largest contributing factors has been 
the election of United States Senators 
b: poplar vote. 
A= NCEMENT is made of the 
completion of agreepents for the 
merger of the Security Trust and Sav- 
ings Bank, the Guaranty Trust and Sav- 
ings Bank of Los Angles and the Long 
Beach Trust and Savings Bank of Long 


Beach, Ca The name of the new in- 
stitution he combined resources of 
which $148,000,000, deposits $138,- 
000,000 and capital and surplus $10,500,- 
000, will be the Security Trust and Sav- 
ings Bank. Joseph F. Satori will be 
President and manager. 





A Record of 
Investments 


be kept in a most con- 
nient way by the use of our 
ial prepared loose-leaf 
These folders contain 
hable sheets, properly 
arked and spaced for keep- 
ng complete information re- 
arding all income-producing 
roperty (bonds, stocks, mort- 
gages and real estate)—time 
purchased, price paid, incomé 
therefrom, etc. There are also 
heets for keeping records per- 
n'ng to all forms. of in- 
iramnce. 


oo 







4 complimentary folder will be 
ent to any investor on request. 


A. B. Leach & Co., Inc. 
Investment Securities 

62 Cedar Street, New York 

105 S. La Salle St., Chicago 


Boston Cleveland Hartford Detroit 
Philadelphia Minneapolis Pittsburgh 











342 


THE ANNALIS 





Vew York, Mo 









aay, Uctober 10 





How Much Is a Railroad Worth? 


NE of the principal 
disturbing factors 
that has contributed 
to the general rail- 
road distrust in the 
last few years is the 
Federal valuation 
work which has been 
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MN in progress since 
1913 and which is 
yet far from completed. It will, of 


course, be finished sometime, and when 
this happens it will exercise a most po- 
tent influence upon the value of the se- 
curities of these properties, for, in a 
large measure, rates will be based on 
the findings. When it is finished—when 
the Interstate Commission 
has served its final 
carriers individually—when appeal has 
been taken to these, as it has been and 
will be taken in practically every in- 
stance—and when these appeals have 
been through the mill of the Supreme 
Court of the United States, there will be 
a final value written into the record 
that will have to stand. It will stand 
because it will bear the stamp of au- 
thority, and, right or wrong, there will 
be no gainsaying it. 

Until quite recently the Commerce 
Commission issued no valuation results 
of any kind. Such figures as were 
forthcoming were contained in reports 
of the Bureau of Valuation, the depart- 


Commerce 
valuations on the 


ment organized to conduct the actual 
work, to the commission, and were 
termed tentative valuations In July 


last, however, the Commerce Commis- 
sion issued, as its own work, a set of 
valuations in which it put forth what it 
called a “ Final Value” of 145 railroads. 

The results are significant on account 
of the wide publicity given them and 
the fact that, unless subjected to close 
analysis in the light of all the circum- 
stances surrounding their making, they 
are likely to be misleading. ‘This being 
the first time the commission has come 
out with any results of its own, much 
interest has been manifested in them by 
railroad men, bankers and security hold- 
ers in order to obtain some light—some 
forecast of what may be expected in 
the future when actual rather than ten- 

tive “Final Values” shall be furth- 
coming. Many of the large metropoli- 
tan banks have set their statisticians at 
work to interpret these figures for their 
own information. Some of the 145 rail- 
road companies are doing the same 
thing. The President’s Conference Com- 
mittee of the Railroads on Valuation at 
Philadelphia has issued its own analysis. 

I have been fortunate enough to see 
much of what is being done and to talk 
to or correspond with many railroad of- 
ficials and bankers, and in what follows 
it is, in a large measure, the composite 
view of those most interested that is re- 
flected. To this end I have subjected the 
figures pertaining to the commission’s 
“Final Value” of the 145 roads to an 
analysis not hitherto attempted. I 
have also shown the valuation results 
of such other properties as are now 
available, and, in some instances, the 
valuation placed on certain carrier prop- 
erties by their own representatives. 

Although termed “Final Values” 
they are, in reality, but tentative final 
values. The cost of reproduction less 
depreciation has been used in arriving at 
the physical value, though the railroads 
contend that the cost of reproduction 
without deduction for depreciation 
should be employed. The commission’s 
value as reported, however, takes cog- 
nizance of the present value of the car- 
rier’s land, working capital and supplies, 
and also credits the roads with a certain 
amount of “ going concern ” value, as re- 
quired by the Valuation act and decisions 
of the Supreme Court. 

The 145 roads reported are all in the 
elass of lesser properties, running from 
a few miles to a few hundred miles in 
length. The list contains none of the 
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“ ° 2” 
Summary of Results of “Final Value 
of the 145 Small Railroad Properties 
‘* Final -Value’’ Per Cent. of 
Items from Greater or Less“ Final Value" 
Valuations as of 1914-1917 Commission's Than Item to Item 
Report Opposite, by Opposite 
Miles of line owned........... eee + ‘#eteecetus 
“Final value” of property 
OS eer rere Pere See eee0—~—~—C ww WS 
Investment in road and equip- Less 
ment from carrier’s books. . . .$769,428,135 $290,870,578 62.2 
Capital stock of all classes out- Greater 
I oo ead a masa nextel $344,039 ,493 $134,518,064 139.1 
Debt, including bonds, equip- 
ment trust and_ receiver’s Less 
GED acc nsdasnncconcas $488,325,576 $9,768,019 98.0 
Total capital, including both 
stock and debt comprised in Less 
the two previous items...... $832,365,069 $353,807,512 57.5 








well-known trunk line systems, the larg- 
est being the Central of Georgia, 1,966 
miles, and the Kansas City Southern 
and the Norfolk & Southern systems, 
each of the latter operating or owning 
less than a thousand miles of line. In 
somewhat guarded language the com- 
mission defines the column of figures in 
which its “Final Value” is found, as 
follows: 


After careful consideration of all 
the facts herein contained, including 
the excess cost of the carrier lands, 
appreciation, depreciation, going con- 
cern values, working capital and ma- 
terials and supplies, and all other mat- 
ters that appear to have a bearing on 
the values here reported, the values, as 
the term is used in the Interstate Com- 
merce act, of the property of the car- 
rier owned and used, used but not 
owned, and owned but not used, de- 
voted to common carrier purposes, are 
found to be as shown in table above. 


LTHOUGH the results are given in 

three forms I shall recognize, in what 
follows, only the “ total owned ” as hav- 
ing the most direct bearing on the situa- 
tion. The total mileage covered by the 
145 roads is 12,043. The “final value ” 
found by the commission is $478,557,- 
557. The investment in road and equip- 
ment carried on the books of the com- 
panies and recognized as book value by 
the commission is $769,428,135. The en- 
tire capital stock outstanding amounts 
to $344,039,493, and the debt, which in- 
cludes funded debt and obligations of 
all kinds other than stock, to $488,325,- 
576. The date of the valuation of the 
properties ranges from 1914 to 1917. 

In order to show what this apparently 
means, | have tabulated the above fig- 
ures and have reduced the results to cer- 
tain differences and percentages; the 
compilation being based on the tabular 
statement of the commission’s findings 
made by the Secretary of the President’s 
Conference Committee, and sent out by 
him under date of July 20, 1921, in 
which he has grouped some of the larger 


component lines into the operating sys- 
tems where they belong. 

This table means, apparently, that the 
commission’s “ final value ” of the 12,043 
miles is $290,870,578 less than the recog- 
nized book value of road and equipment 
carried by the aggregation of roads—in 
other words, the commission’s idea of 
value is just 62.2 per cent. of that held 
by the roads. When compared with 
capital stock, the commission’s value is 
$134,518,064 greater than the total is- 
sues outstanding of all classes—or 139.1 
per cent. thereof. The “final value” is 
39,768,019 less than the bonded and other 
debt of the properties recognized by the 
commission, or 98 per cent. of it, and 
the total capital and debt, which repre- 
sents total capitalization, exceeds the 
commission’s “final value” by $353,- 
807,512—or rather, the commission finds 
a “final value” of but 57.5 per cent. of 
the capital. 

It is recognized that these are mostly 
smal] roads in which no great public in- 
terest has centred. The significance of 
the results, however, lies in the fact that 
the trend of mind of the commission has 
been disclosed, and that the results are 
far and away from figures that will be 
introduced by the carriers when the time 
comes. 

Further, to show what the commis- 
sion’s “ final value ” means to individual 
properties, I have applied the same 
analysis to two of the largest of the 


systems enumerated among the 145 
properties, the Kansas City Southern 
and the Norfolk & Southern. These two 


properties are selected for analysis, not 
because of their special importance in 
the country’s railway system, but be- 
cause they are among the largest of the 
small roads reported. 

Although listed among the 
properties and having a mileage of but 
875, Kansas City Southern is an im- 
portant piece of road. Its $30,000,000 of 
3 per cent. bonds are worth around 57, 
and its $18,000,000 of 5 per cents. around 


lesser 








Summary of Results of “Final Value” 
of Kansas City Southern Railway System 
‘“‘ Final Value’’ Per Cent. of 
. Items from Greater or Less‘ Final Value" 
Valuation as of 1914 Commission's Than Item to Item 
Report Opposite, by Opposite 
Miles of line owned........... -  “Seseuneseas 
“Final value” of property owned. $49,416,097 —.......... 
Investment in road and equip- Less 
ment, from carrier’s books. . .$104,409,094 $54,992,997 47.3 
Capital stock of all classes out- Less 
Peer $52,902,700 $3,486,603 93.4 
Debt, including bonds, equip- 
ment trust and receiver’s cer- Less 
I, (rel. indha duascraaacice aca oe $51,880,530 $2,464,433 95.2 
Total capital, including both 
stock and debt comprised in Less 
the two previous items...... $104,783,230 $55,367,133 47.2 








77. Its $21,000,000 of 4 per cent. pre 
ferred stock sells around 50, and its $30,- 
000,000 common stock at approximately 
25. Its net earnings after taxes for 
1920 applicable to the payment of divi- 
dends and interest were $3,485,657, 
which represents 7.05 per cent. on the 
commission’s “ final value.” If this sys- 
tem were allowed rates which, according 
to the provisions of the Transportation 
act would enable it to earn but 5% per 
cent. on the value accorded it by the 
commission, its security holders would 
suffer. Kansas City Southern securi- 
ties are all on the bargain counter now. 
What would be their status should the 
commission’s value be written into the 
record? This property has already en- 
tered an appeal to the commission’s find- 
ings, claiming a value of $30,000,000. 


HE commission’s report on the Central 

of Georgia Railway differs sharply 
from the two that have just been re- 
viewed, as the value reported is greater 
than the book value carried by the com- 
pany, or its capital, by the substantial 
amounts that follow: 

“Final value” greater than book 
value by $7,808,967; “final value” 
greater than capital stock by $50,219,- 
791; “final value” greater than debt 
by $39,574,341; “final value” greater 
than total capital by $12,924,441. 

One more illustrative case among the 
145 smaller properties, that of the little 
Tampa & Jacksonville Railway with its 
fifty-five miles of line owned: the 
“final value” given to this property is 
less than its book value or its capital in 
each case by the following amounts: 

“Final value ” less than book value 
by $660,370; “final value” less than 
capital stock by $104,876; “ final 
value” less than debt by $50,913; 
“final value” less than total capital 
by $655,813. 

All of the foregoing results must be 
used guardedly in making comparisons 
between “final value” of the commis- 
sion and capital and book account value 
of the carrier. In some of the 145 prop- 
erties involved both of these latter items 
contain values not recognized by the 
commission, as, for instance, investments 
in non-carrier property, advances made 
to other carriers and securities issued to 
acquire the capital stock of subsidiary 
companies. These items of possible cor- 
rection are not made clear in the reports 
from which the above tabulations were 
made, and probably amount to but little 
because they are all comparatively 
small lines. In making comparisons of 
similar results applied to any of the big 
trunk line systems, however, they would 
cut out a very important figure which 
would have to be recognized by making 
a substantial reduction from both capi- 
tal and book account value before a com- 
parison with the commission’s value 
would be applicable. As indicating a 
precedent, also, all of the foregoing re- 
sults must be used guardedly for the 
further reason that they apply to small 
properties only, and cannot, therefore, 
be regarded as typical. 

Since the publication of the “ final 
value” of the 145 small roads the Com- 
merce Commission has served a tenta- 
tive valuation on the Chicago, Rock 
Island & Pacific (about Sept. 10, 1921). 
This is significant in that it is the first 
large and important railroad to be re- 
ported. The valuation of this system is 
placed by the commission at $322,277,- 
596 as of June 30, 1915. This finding is 
$192,720,596 greater than the capital 
stock outstanding; is $77,058,235 greater 
than its total bonded debt and loans and 
bills payable; but is $52,498,765 less than 
its total capital, which comprises both 
stock and bonds outstanding. 

Analyzing the report the Boston 
News Bureau, Sept. 13, 1921, compiles 
the table, at the top of the opposite page, 
of results as they would appear if 
brought up to the present time, with the 
addition of moneys spent by that com- 
pany since the time of the valuation. 
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If the commission’s valuation as of 
1915 were taken without the addition of 
extension and betterment costs since that 
time, the balance would represent only 
about $30 per share on the common 
stock. 

The Transportation act of the Spring 
of 1920 contained a mandatory provision 
that before Sept. 1, 1920, the Interstate 
Commerce Commission must work out a 
freight rate applicable to all the carriers 
of the United States that would produce 
a net return of 5% per cent. (6 per cent. 
under certain conditions) on the value 
of the properties. The work of valuation 
being incomplete the commission sent out 
&@ questionnaire to the carriers for data 
regarding rates, values, book accounts, 
i&c. By some unknown method it found 
and reported the following valuation re- 
sults which, placed opposite the book 
value of the carriers and recognized by 
the commission, appears as stated in 
the table to the right. 

The valuation amount, $18,900,000,000, 
covering practically the entire United 
States mileage, is the figure upon which 
the present rail rates are based. 

Prior to the issuance of the last men- 
tioned set of figures the Commerce Com- 
mission listened to testimony on behalf 
of the railroads from many witnesses, 
among whom was Thomas W. Hulme, 
Vice Chairman of the President’s Con- 
ference Committee of the Railroads on 
Valuations. Mr. Hulme’s testimony is 
summed up as follows, he taking fifty 
large representative properties covering 
a mileage of 51,853: 








ee $2,856,041,512 
PEP eres 347,741,031 
Cost new and land... ...$3,203,782,543 
Investment in road and 

Gamrpment 2.2... 262s $3,158,275,156 


Mr. Hulme does not, in his results, al- 
low for any depreciation in value on ac- 
count of use, using the cost of reproduc- 
tion new, plus land, as his basis. The 
theory of this, for rate making purposes, 
is that any property that operates at 100 
per cent. efficiency and is fully main- 
tained so that traffic is handled on 
schedule time should be valued without 
deducting anything for depreciation. It 
will be noted that Mr. Hulme’s percen- 
tage of value to book account is 101. 
This testimony did much toward making 
the case of the railroads clear and also 
toward dispelling the over-capitalization 
contention 
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which involves the constitutionality of 
the Federal statute imposing a prohib- 
itory tax on products of child labor, were 
indefinitely postponed by the Supreme 
Court. The action was taken on motion 


Special Correspondence of The Annalist. 
TORONTO, Oct. 8. 

HERE can be ne doubt that further 
Zz momentum has been gained by the 
general business of the Dominion with- 
in the last week. This is particularly 
true of dry goods and other timely lines, 
which have been influenced by the more 
seasonable weather, for which those di- 
rectly interested have been praying for 
the last few weeks. Some houses report 
the volume of business somewhat better 
than a year ago. This, however, is by 
no means general. The weakest spot in 
the situation at the moment is Slow- 
ness of collections from practically all 
parts of the Dominion. 

Cotton mills report that business, as 
for some time past, is still above the 
average. There are, however, particular 
reasons for this. One of these is the hes- 
itancy on the part of importers to place 
the usual orders with Lancashire mills, 
in the first place, because of the uncer- 
tainty of delivery due to labor disturb- 
ances; in the second place, because of the 
prices obtaining. Prices also appear to 
have interfered with importations from 
the United States. On an average Can- 








Non-carrier’s property (book value). 


Total assets 
Bonded debt 


Surplus assets represented by stock.. 
Deduct preferred stock 


mon stock 


The Report Adjusted to Last Sept. 13 


Tentative valuation by commission... 


Additions and betterments since 1915 (estimated). 


eevee baie $230,289,361 


Balance represented by regular $75,000,000 com- 


$322,277,596 
4,556,481 
30,000,000 


$356,834,077 


14,930,000 
SS $245,219,361 
$111,614,716 

54,557,000 





$57,057,716 


$76 








Commission’s 
Valuation 
$8,800,000,000 
2,000,000,000 
8,100,000,000 


Eastern group 
Southern group 
Western group 


Total............$18,900,000,000 





The Basis of Present Price Rates 


Cost of Road and 


Equipment Per Cent. of 





from Carrier's Valuation to Car 
Books rier’s Books 
$9,038,194,615 97.3 
2,183,923,124 91.6 
8,818,454,872 91.8 
$20,040,572,611 94.6 








The cases I have worked out are fair- 
ly representative and the results have a 
most decided potential bearing on the 
ultimate railroad situation, in that it 
is believed that the Commerce Com- 
mission has not shown a disposition 
to deal liberally with the 
nor in a manner they think is 
due. The so-called valuations of the 
commission are arrived at by _ tak- 
ing the cost of reproduction new based 
upon prices which are now ancient his- 


carriers 
their 


tory to which they apply a theoretical 
depreciation of from 17 to 20 per cent 
The carriers have disputed the cost 

reproduction on many grounds—that the 
cost of grading, track-laying and sur 
facing is underestimated; that interest 
should be allowed during construction; 
that allowances for general expenditures 
are inadequate, &c. In all estimate 
made by the commission there are many 
items of actual cost that are omitted 
which always occur in railroad construc- 








“ ° 
Summary of Results of “Final Value” 
of Norfolk and Southern Railway System 
‘‘ Final Value’’ Per Cent. of 
Items from Greater or Less’‘ Final Value 
Valuation as of 1914 Commission's Than Item to Item 
Report Opposite, by Opposite 
Miles of lines owned........... eK <‘“avdieeans 
“Final value” of property owned. $24,669,875 = .......... 
Investment in road and equip- Less 
ment from carrier’s books... $30,617,459 $5,947,584 80.5 
Capital stock of all classes out- Greater 
re dain sisi 0-0 0 cloister $17,867,100 $6,802,775 138.7 
Debt, including bonds, equip- 
ment trust and receiver’s cer- Greater 
"Re eee $17,788,643 $6,881,232 138.6 
Total capital, including both 
stock and debt comprised in Less 
the two previous items...... $35,655,743 $10,985,868 69.2 








The Legislative Week in Washington 


of Solicitor General Beck, who said that 
the Government desired to argue the 
case with others presenting similar ques- 
tions, which would be reached later in the 
present term of court. 

Chairman Cummins of the Senate In- 
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ada imports approximately one-half of 
the cotton goods consumed. The official 
figures for the first four months of the 
current fiscal year show an enormous 
decline. Take, for example, the five prin- 
cipal lines of cotton fabrics. In the first 
four months of the last fiscal year the 
total import value of these five lines 
was $16,368,559; for the corresponding 
period of this year it was $4,889,810, a 
decrease of $11,478,749, or about 59 per 
cent. Imports from the United States 
fell from $8,494,700 to $3,181,702, a de- 
crease of $5,312,998, or more than 62 
per cent. 


The most important development in 


the industrial field is an announcement 
that the largest agricultural] implement 
plant in the Dominion will resume opera- 
tions on Oct. 10 after being closed down 
for two months. Until additional orders 
warrant the plant will not, however, be 
run to capacity. With a view to stimu- 
lating business all the large manufac- 
turers of agricultural implements an- 
nounce a cut of 20 per cent. in the price 
of their product. The export trade in ag- 
ricultural implements has fallen off per- 
ceptibly, the total value for the first 


terstate Commerce Committee announced 
that the general inquiry into railroa 
conditions and problems would be 
sumed on Oct. 13. Railroad brotherhood 
representatives will be the first wi 
nesses heard. 


in Canada 


four months of the current fiscal yea 
being $2,868,027, against $4,342,124 for 
the corresponding period of the previou 
year. The principal contributing facto 
to this decline is to be found in the f 
that exports to the United States fe 
from $2,104,441 to $209,925. 

So tar this year Canada has been ma 
ing some large shipments of sugar 
Great Britain, the total for the first 
four months of the fiscal 
44,772,000 pounds. An additional ship 
ment of 5,000,000 pounds has just beer 
made to the same market by one of the 
refineries on the Atlantic Coast. Ex 
ports to all countries, amounting to 45,- 
919,400 pounds, show a decline of 295, 
999 pounds. The value, however, wa 
only $4,099,224 against $7,835,204. Only 
350,140 pounds went to the United 
States, against 41,756,790 pounds for the 
corresponding four months of last yea 

A report issued this week by the Gov 
ernment of Saskatchewan estimates the 
aggregate yield of the five principal 
grains at 384,774,903 bushels. This is ar 
increase of 111,349,139 bushels over 1920 
The wheat crop is estimated at 174,424, 
781, against 113,175,274 bushels haz 


year being 


of all when 


are: Preliminary 

eering surveys, clear- 

ng a bing, cost of removal of 
f street changes, filling 

t now used, cost of cin- 
der ballast, appreciation, con- 
tinge ings built for other car- 
rier ents for public improve 
quiring land over the 
f adjacent land and in- 
terest « t of such land during con- 
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1 idea owes existence to 
generally entertained that 
} : 2 whole are over-capi 
talize rk was expected to prove 
present time results 
have n essed far enough to prove 
j gh evidence points to the 
fact tl ie tentative valuations, at 
least, tl] pected over-capitalization 
may be sl also, a book value in ex- 
ission’s value. It is so 

in the f the 145 small roads we 
have i, with the Kansas City 
Souths Norfolk and Southern, and 
whatever the tenta- 
be, the railroads, in- 
collectively, will have 
the ourt.” Appeals have al 
to the Interstate Cor 
on in nearly every case 


I ; 
Du 


ourt there exists, also, the 
right to the Supreme Court of 
the Ur tate 
Ih 1 close touch with the val- 
nce its inception, and, in 
rviews and correspondence 
th t railroad men and bank 
a rule, they view the 
re or less equanimity 
Nea f them, however, are unal 
l 1 to the idea, claiming that 
t for, unnecessary and out 
considered from the 
expense. Having al- 
ard of $60,000,000 in 
prove something, they 
proved, or 
formi 


tanam f the 
ipw 

an er to 
think oner the thing is 
1 ooner one of the 
1 g blocks on the way of rail 
road } will be removed. Althougl 
havi! onfidence in the Interstate 
Comm« mmission on account of its 
rest they have unbounded con 
fider e Supreme Court of the 
U1 and it is this body that 
final value of the railroad 


pre ne 


TI mmittee of the Senate 
to resume investi 
n the Mingo coal di 


trict \ Virginia, and will con 


with hearings 
ning Oct. 24. 


to be 


and oats at 181,723,496 
ired with 141,594,000 lz 
wet weather of a few 
loubtedly did some damage 
the prairie provinces, la 
licate that it was largely 
1in sections, and is, there 
widespread as was at first 





be the case. 
in September of the 
y systems of Canada are 
cha by variety in resuits. Ca 
adiat icific earnings, at $19,180,000, 
hov lecrease of $523,000 for the 
those of the Canadian Na- 
s, at $10,548,591, made a 
910. In August the gross 
the Canadian Pacific Rail- 
by $930,503 compared 
nonth a year ago, and the 
; by $1,305,829, while the 
net ¢ gs, at $2,576,139, showed an in 

ere 5,326. 

any delays the Ontario Gov 
r? nounces that it has definitely 
decide embark at once upon the ex- 
tensio1 the Temiskaming & Northern 
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The Market Price of Ships 


By V. G. Iden 
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EFUSAL of the Ship- 
ping Board to grant 
relief to the Green 
Star Line, as one of 
the pioneer pur- 
chasers of the Gov- 
ernment tonnage, 
and the rejection of 
the lump-sum bid for 
the remainder of the 
wooden ships would appear to be actions 
running counter to the trend of affairs 
in shipping circles. These two cases, 
and the action taken thereon by the Ship- 
ping Board, intensify the interest in the 
problem of tonnage values. “ What is 
the market value of ships?” is a question 
upon which widely divergent opinions 
have been expressed. It is a most im- 
portant question, inasmuch as the “ mar- 
ket valuc” of ships is the prime basis 
upon which the Government is expected 
to withdraw from the shipping business. 

It has been conceded that, inasmuch as 
the value of vessels has declined mate- 
rially within the last year, those who 
purchased ships at the high prices set by 
the old Shipping Board should receive 
credit for the reduced prices at which the 
board is going to sell its tonnage. This 
is a theory which the Shipping Board has 
now definitely set aside. That in itself 
may not be significant, but, almost coin- 
cident with the decision in the Green 
Star case, the Shipping Board definitely 
decided to reject the bid of the Ship Con- 
struction and Trading Corporation for 
the total remaining wooden ships at 
$2,100 each despite the fact that the 
board had previously announced unof- 
ficially that the sale would be consum- 
mated. 

These two decisions of the Shipping 
Board are indicative of a change in mari- 
time conditions which has been antici- 
pated for many months. With the slump 
in shipping, which was felt in 1920 and 
which became intense in the current 
calendar year, tonnage values declined 
rapidly. In England ships have been 
sold for as little as $20 a ton, whereas 
the market for American flag ships has 
been equally as low. During the in- 
terim, the Shipping Board steadfastly 
maintained its prices and refused to sell. 
On the other hand, there was trading in 
privately owned tonnage, and sales have 
been made for as little as $50 a ton. This 
is a price which is far below the tonnage 
values under the American flag prior to 
the war and near the price at which ton- 
nage could be purchased in the cheapest 
market prior to the war. 

The quotation of $50 a ton is perhaps 
low even for these days, according to the 
opinion of the best posted steamship men. 
They are inclined to fix the market for 
tonnage today at approximately $75 a 
ton, although it is not conceivable that 
many ships could be sold at that figure, 
and those that would bring $75 a ton 
would be chips of the best class. Even 
this is a substantial reduction in tonnage 
values. Before maintained prices were 
“fixed by the Shipping Board, efforts 
were made to sell for the best price, and 
many private shipping concerns actually 
did pay more than $200 a ton for spot 
vessels. At that time the price was not 
considered unreasonable. The steamship 
owners figured that they could make a 
profit on the operations of such valuable 
ships, and at the same time write off a 
proper proportion of the original invest- 
ment. Then the Shipping Board fixed 
from $165 to $185 a ton for its steel 
ships. But every one knows that such a 
quotation today would be ridiculous upon 
its face. 

From the records of sales, therefore, 
it is safe to say that the market 
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value of American tonnage has declined 
from a peak of $225 to $50 a ton since 
January, 1919, or within less than three 
years. A further illustration of the de- 
preciation in tonnage value is afforded 
by the recent sale of the ex-German 
This vessel, 6,312 


steamer Minna Horn. 


deadweight tons, built in 1913, was sold 
last December to a British firm for 
£63,000. A short time ago the ship again 
was offered for sale and brought only 
£32,000. The price represents a fall in 
value within a little more than six 
months of 47 per cent. after taking de- 
preciation into consideration. 

Many other instances could be cited to 
prove the truth of the tremendous slump 
in tonnage values between January, 1919, 
and July, 1921, but these are sufficient 
for the present instance. The cause of 
this slump, as every well posted steam- 
ship man will testify, is the usual after- 
math of war. Tonnage values and ship- 
ping profits are notoriously dependent 
upon belligerent activities. But it is al- 
most an axiom in maritime circles that 
one fat year in shipping will bring three 
lean ones in its wake. In 1883 there was 
a boom in shipping and all lines began to 
build, and it was not until 1888 that the 
English marine, which then dominated 
the world, began to show a recovery to 
normal. Then the Boer War happened 
and the same thing was repeated. It 
was the Boer War which gave the first 
impetus to the American merchant ma- 
rine after the Civil War. The American 
marine showed material increase in 
1889-1891, and this increase continued 
at a lesser rate until 1893. That brought 
about a glut in ships, and this glut in 
tonnage was not worked off until 1906. 
Then shipbuilding began again. ~ The 
American merchant marine showed 
larger percentage gains in 1907 and 1908 
than for any other period between the 
Civil War and the World War, and a sim- 
ilar condition was true of the merchant 
navies of all nations. During the pe- 
riods of feverish building, prices quoted 
on sea-going tonnage in the open market 
were high. But those prices fell mate- 
rially immediately the glut in ships was 
apparent and the cause for the demand 
for ships was removed. 


REVIOUS price records are stated 

in English money as that, prior to 
the World War, was the common mone- 
tary exchange, and British shipping ac- 
tually dominated the world. In 1884, 
according to an English authority, the 
price of steamers had fallen to record 
low figures, the new first-class boats 
commanding £7 10s to £9 10s per ton, 
deadweight, according to power and 
specifications. In 1885 there was a drop 
to £7 and £8 per ton for iron, and £7 15s 
to £9 per ton for steel, but concerning 
second-hand steamers, it has been stated 
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Ontario Railway from its present ter- 
minus at Cochrane to Tin Can Portage, 
a distance of seventy miles, with Moose 
Factory, James Bay, as the ultimate des- 
tination. Tin Can Portage is situated on 
the Abitibi River, and near it is a water- 
fall capable, according to the report of 
surveyors, of developing hydro-electric 
power to the extent of about 300,000 
horse power. The Temiskaming & North- 
ern Ontario Railway, which is a Provin- 
cial Government owned line running from 
North Bay to Cochrane, a distance of 
254 miles, was the means, when con- 
structed some years ago, of opening 
the mining fields of Northern Ontario, 
which, up to the end of 1920, had yielded 
gold and silver to the aggregate value of 
$265,000,000. The railway extension now 
to be undertaken will give access to a 
vast forest area and also, it is believed, 
to promising mineral producing areas. 
The bond market is still the centre of 
attraction in Canadian financial circles. 
Of the $15,000,000 issue of Toronto 6 
per cent. thirty-year serial bonds, tenders 
for which closed last week, $10,000,000 


that these brought from 40 to 80 per 
cent. depreciation, due to the owners be- 
ing forced to realize. In 1886 prices fell 
to £6 to £8 per ton, deadweight, for 
steamers with triple expansion engines. 
In 1887 prices ranged from £6 to £7 per 
ton, but in 1888 values rose gradually 
from £6 15s to £9 9s. 


— facts adequately prove that the 
economic law regarding the rise and 
fall in tonnage values is fairly constant 
and that the present decline in market 
value of tonnage is not unusual. The 
American sea-going tonnage, prior to the 
outbreak of war in Europe in 1914, 
totaled 2,128,731 gross tons. At the end 
of the war it had increased to 8,487,095 
gross tons. But since the war the Ship- 
ping Board has built and added to the 
American merchant fleet another 4,- 
000,000 gross tons. Here was a glutting 
of the market which was unprecedented 
and a glutting that would not have been 
likely had not the Government forced it 
by spending taxpayers’ money for the 
ships. Private demand did not increase 
the American merchant fleet to the pro- 
portions it has assumed today, but the 
inertia of governmental expenditures 
forced it. 

Governmental inertia, furthermore, 
threatened to wreck American tonnage 
values completely by reason of the meth- 
ods of operations practiced by the Ship- 
ping Board. Despite the fact that the 
tonnage supply was acknowledged to be 
greater than the demand, the board at- 
tempted to keep its vessels in operation. 
This was possible, by having the Gov- 
ernment pay the cost of operation, but it 
did not develop cargoes. Since the new 
Shipping Board has come into power 
there has been adopted a policy of retir- 
ing ships from operation where the busi- 
ness offering is unprofitable. Approxi- 
mately three-fourths of the Government’s 
tonnage has been slated for tie-up, and 
since that has been announced there has 
been an appreciable improvement in the 
shipping outlook. The shipping com- 
panies still control the old avenues of 
traffic, and the retirement of the Gov- 
ernment ships merely means that the 
cargoes may be doubled up and loaded 
into the few ships left in operation and 
will not have to be divided among a vast 
impotent fleet. These heavier cargoes, 
coupled with an industrial improvement 
not only in the United States but 
throughout the world, incite more optim- 
ism and a stiffening in the prices quoted 
on tonnage. Ships today are worth more 
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were sold for the American market at 
105.195, or on a basis of 5.55 per cent., 
the successful tenderer being a syndicate 
composed of Harris, Forbes & Co., Na- 
tional City Company and the Guarantee 
Trust Company. Within a period of 
about three weeks Canadian issues 
amounting in the aggregate to $33,090,- 
000 have been sold on United States ac- 
count. The remaining $5,000,000 issue 
of Toronto bonds was sold at 95.428, or 
on a 6.42 per cent. basis, for the Cana- 
dian market, the purchaser being a syn- 
dicate composed of Harris, Forbes & Co., 
the National City Company and three 
Toronto bond houses. The largest new 
transaction this week is the sale of Prov- 
ince of British Columbia bonds amount- 
ing to $2,000,000, beczring 6 per cent. in- 
terest and of twenty-five-year maturity, 
to a Toronto syndicate composed of 
Wood, Gundy & Co. and A. E. Ames & 
Co., the price being 95.39, or on a 6.37 
per cent. basis. The bonds are payable 
in Canada hoth as to interest and prin- 
cipal. Winnipeg is calling for tenders 
for $1,529,000 6 per cent. twenty-five- 
year bonds for the United States market. 


than they were last June before the 
Shipping Board gave assurance that it 
would withdraw from unprofitable opera- 
tions. 

The Summer of 1921 will undoubtedly 
mark the turning corner in tonnage val- 
ues. It was then that American vessels 
reached their lowest quotation. If the 
Shipping Board will continue its policy 
of keeping out of unprofitable trades and 
not resume its old policy of unrestricted 
competition for the carrying business, 
shipping values will look up from now 
on. It is true that an unprecedented 
amount of new tonnage has been added 
to the American merchant fleet, but it is 
doubtful whether the world today is over- 
tonnaged. 

The fact must not be forgotten that 
the war strained the credit of Europe, 
and Europe consequently has been com- 
pelled to retrench. That retrenchment 
compelled all the world to retrench to a 
degree that was unprecedented in his- 
tory. Furthermore, that great area of 
Europe and Asia embraced by Russia 
has been closed to trading with the out- 
side world. The surplus of tonnage, con- 
sequently, is caused by the underpro- 
duction of commodities which are trans- 
ported in ships or by the subnormal de- 
mand for ship space. When the world’s 
commerce is once restored to normal 
there will be plenty to occupy the mer- 
chant ships, and tonnage values may be 
expected to respond quickly. Even the 
slight opening up of Russia by reason 
of the American relief now going there 
has reflected its influence in the tonnage 
market. 

But this question of tonnage supply 
can be more accurately measured by the 
shipping statistics themselves. The lat- 
est Lloyd’s figures reveal that there is 
substantially more tonnage available for 
the movement of cargoes than the vari- 
ous nations possessed before the outbreak 
of the World War. The net increase in 
steel steamers is 3,325 ships, with a gross 
register of 12,779,944 tons. On June 30, 
1914, there were 19,061 steamers of 41,- 
984,515 gross tons, while the returns for 
June 30, 1921, show 22,387 steamers of 
54,764,459 gross tons. 


N considering these figures it must be 

remembered that 7,000,000 gross tons 
of ships are on the ways of shipbuilding 
yards, although there has been ruthless 
cancellation of contracts, and work has 
been suspended on probably 25 per cent. 
of the vessels on the stocks. Much obso- 
lete tonnage is also included in the fig- 
ures. The life of a merchant ship is 
generally estimated to be about 20 years. 
Lloyd’s figures show that there are 5,757,- 
175 gross tons of steam tonnage, elimi- 
nating wooden vessels from all consid- 
eration, which is at least 25 vears of age. 
The effective world tonnage, as the ship 


owners term the ships which may be 
considered economical and seaworthy 
carriers, is, therefore, 5,945,825 tons 


more than the pre-war total. 

But there has been a tremendous in- 
crease in the production of tank steam- 
ers, occasioned by the popular adoption 
of oil-fired steamers, and the more gen- 
eral use of fuel oil in industries. Of the 
increased tonnage the bulk oil carriers 
represent 2,940,000 tons, so that it is 
estimated there are only 3,000,000 more 
tons serviceable ships afloat for the 
movement of freight now than before the 
war. 

Under normal conditions there has 
been an increase in the merchant fleets 
of the world of slightly more than 2,000,- 
000 gross tons a year. Therefore, had 
there been no interruption of normal con- 
ditions by the war it is evident that the 
world probably would have had far more 
tonnage than is now afloat to move over- 
seas trade. This consideration is one of 
the optimistic notes in the maritime in- 
dustry, and will have its bearing upon 
the policies which are now being formu- 
lated by the Shipping Board in Washing- 
ton. : 
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American Locomotive in 1921.22 


By Schuyler Patterson 


(Wu: ARNINGS on the 
= common stock of the 
American Locomo- 
tive Company for the 
full year 1921 should 
approximate $11.75 
share, or sufficient 
not only to provide 
for the 6 per cent. 
dividend on this is- 
sue, but to leave a substantial surplus 
over and above. Though the company has 
completed but one-third of the business 
to date done in the corresponding period 
of 1920, its plants now operating at but 
16 per cent. of capacity, a new order 
of efficiency instituted by the adminis- 
tration to meet present conditions has 
brought the net operating ratio up to 16 
per cent. of gross earnings, which com- 
pares very favorably with the ratio of 
10.65 per cent. maintained in the year 
1920. Every effort .is being made to 
bring this ratio up to 17 per cent. In 
view of the improvement recorded in the 
last nine months the attainment of this 
basis does not seem unlikely. 

The low point for American Locomo- 
tive seems definitely to have passed in a 
manufacturing sense. On May 15 last 
there were but $500,000 in unfilled or- 
ders on its books, and President Fletcher 
sent out word to abandon operations fo 
the time being. Renewal of activities did 
not take place for several weeks, some 
necessary repairs being made in the 
meantime. With the reopening of the 
plants new orders were received which 
have just about kept pace with produc- 
tion thus far. At the present time the 
company has about $4,000,000 of unfilled 
orders on its books, which, though but 
fifteen days’ work, operating at full ca- 
pacity, will keep the plants open until 
the first of the year at this rate, together 
with such orders as may be counted on. 

Compared with other equipment and 
industrial concerns American Locomotive 
finds itself in a fortunate position. Since 
1918 it has owed no money to the banks, 
and has constantly invested its surplus 
in securities of the United States Gov- 
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ernment, municipalities whose issues aré 
in good standing and bonds of the larger 
foreign Governments. Some of these last 
have been accepted in payment for 
equipment, but all are of a character 
which may be readily sold or pledged at 


any time. Income from these invest- 
ments alone is more than sufficient not 
only to take care of all interest on the 


funded debt, this consisting of but $1,- 
500,000 of the Locomotive and Machine 
Company of Montreal and $432,000 
Richmond Locomotive and Machine 
Works, but to pay the dividend on the 
$25,000,000 preferred as well. Earnings 
from operations, therefore, are practi- 
cally all applicable to the common issue. 

The history of the American Locomo- 
tive Company covers only twenty years, 
but it has been one of continual expan- 
sion and acquisition of smaller units 
necessary to make as complete as possi- 
ble within the company the processes 
from the raw steel to the finished steam 
engine. The company was incorporated 
m New York on June 10, 1901, and ac- 
quired the following properties: 

Schenectady Locomotive Works, Sche- 
nectady,N.Y.; Brooks Locomotive Works, 
Dunkirk, N. Y.; Richmond Locomotive 
Works, Richmond, Va.; Pittsburgh Loco- 
motive and Car Works, Pittsburgh. Pa.; 
Cooke Locomotive and Machine Com- 
pany, Paterson, N. J.; Rhode Island Lo- 
comotive Works, Providence, R. I.; Man- 
ehester Locomotive Works, Manchester, 
N. H., and the locomotive works of the 
Dickson Manufacturing Company, Scran- 
ton, N. Y. 

On March 31, 1904, the company ac- 
quired the Locomotive and Machine Com- 
pany of Montreal, Ltd., the name of 
which has been changed to the Montreal 
Locomotive Works, Ltd., of Montreal, 
Quebec. On June 25, 1917, it purchased 
the Henrico Iron Works Corporation of 


Richmond, Va. On July 2, 1917, it pur- 
chased the Seaboard Steel Casting Works 
at Chester, Pa., from the Penn-Seaboard 
Steel Corporation, and in June, 1918, 
bought the Richmond plant of the Kline 
Motor Car Corporation. In June, 1908, 
the company acquired all the assets and 
assumed all of the liabilities of the Rich- 
mond Locomotive Works, Manchester Lo- 
comotive Works and Rogers Locomotive 
Works and American Locomotive Com- 
pany of New Jersey. 

In April, 1907, the structural steel de- 
partment of the Montreal Works was 
sold to the Structural Steel Company, 
Ltd. 

Though the work of the company, ac- 
cording to its charter and those of its 
subsidiaries, is primarily that of build- 
ing and selling railway locomotives and 
snowplows, it has also the right to man- 
ufacture and repair railroad cars, to 
mine and quarry ores, oils, gas and sim- 
acquire inventions, 


ilar products, and 
ts plants are lo- 


rights, licenses, &c. 
cated at the following points, the area 
in acres being Schenectady Works, 88; 
Brooks Works, Dunkirk, N. Y., 1138; 
Richmond Works and Alco Accessories 
Plant, Richmond, 69; Pittsburgh Works, 
10; Cooke Works, Paterson, N. J., 26; 
Chester Works, 14, and Montreal Works, 
66. 

The company also owns 130 acres at 
Gary, Ind., and 165 acres at Madison, III. 


HERE have been two years in the last 

eleven in which American Locomotive 
has failed to earn any surplus atter pre- 
ferred dividends—in 1908-09, when the 
deficit after the $1,750,000 preferred dis- 
bursement was $762,860, and in 1914-15, 
when the operating loss was $1,142,602, 
and the loss after preferred dividends 
$3,241,980. The former year was that 
immediately following the panic of 1907, 
and the latter was that following the 
outbreak of hostilities in Europe, when 
business conditions in the United States 
reached the lowest ebb of the century 
prior to the present time. 

From June 30, 1909, to Dec. 31, 1920, 
the American Locomotive has earned 
after preferred dividends a total of $31,- 
284,936 on the $25,000,000 common stock, 
or approximately 124 per cent. Figured 
on a basis of eleven years, this amounts 
to 11.26 per annum. This is not a fair 
average, however, as by far the greater 
part of the company’s surplus earnings 
were accumulated as the result of war 
work in the years following the outbreak 
of hostilities. From 1909 until June 30, 
1915, total net earnings on the common 
stock, after deducting the two years in 
which, as aforesaid, deficits resulted, net 
earnings amounted to $2,124,466, about 
$354,077, or 1.41 per cent., annually. 
Leaving out the deficit of $3,241,980 
brought about by war conditions, and 
therefore unusual and unforeseen, in 
1914-15, the company earned net in five 
years $5,366,446, or an average of $1,- 
073,289 (4.29 per cent.), on the common 
stock per annum. 

From June 30, 1915, to Dec. 31, 1920, 
which may be properly regarded as the 
period of the war boom and its imme- 
diate after effect, American Locomotive 
earned $29,160,470 on the common issue 
after preferred dividends, which, in the 
five and one-half years was equivalent 
to $5,301,904, or 21.21 per cent., per an- 
num. In other words, the war brought 
about an increase in the net earnings 
of the company amounting almost to 400 
per cent. But little of this was actual 
locomotive business, however, as on Jan. 
1, 1916, for example, the company had 
on its books total unfilled orders of $52,- 
240,000, of which only slightly more than 
$7,000,000 was for railroad equipment. 

This amount was but one-seventh of 
the total unfilled orders at the time. The 
percentage increased in the later years 


of the war, however, one time running 
as high as 40 per cent., when the United 
States Government placed its large o 
ders for locomotives, which, by the way, 
set a new standard for tractive engine 
being of an average of 161 tons each, as 
against an average of 140 tons for gen 
eral railroad locomotives theretofore 
Thus the greatest part of the company’: 
profits during hostilities were from mu- 
nitions, chiefly shell cases, profits which 
naturally cannot be looked for in the fu 
ture, and which cannot be judged as 
standards by which to estimate potential 
earnings. 


N Aug. 4 last, when the company 

made public its statement for the six 
months ended June 30, gross earnings 
were shown to have fallen off from $45, 
114,934 for the six months ended Dec. 
31 to $25,989,781, or approximately 45 
per cent., the actual decrease being $19,- 
125,153. These gross earnings for 1921 
included $949,500 income received 
interest and dividends and, after de 
ing $21,390,554 for the cost of manufac 
turing, maintenance, administrative ex 
penses, interest on bonds of constituent 
companies and an allowance for depré 
ciation of $684,752 on all classes of prop 
erty, left a profit of $4,556,043. From 
this was deducted an allowance of $655, 
000 for estimated United States and Ca 
nadian income and profit taxes, the re- 
maining balance of $3,901,043 being the 
available profit for the six months’ pe- 
ried ended June 30, 1921. This wa 
equivalent to $12.10 a share earned on 
the common stock of the company in the 
six months’ period, after providing for 
the regular $3.50 a share for semi-annual 
dividend requirements on the preferred 
stock. 

In the six months two quarterly di 
dends, each of 1% per cent., were paid 
on the preferred stock, and two quarter 
ly dividends of 114 per cent. each on the 
common. After deducting the total of 
dividends paid, amounting to $1,625,000 
in the six months, the remaining surplu 
of $2,276,043 was carried to the general 
surplus account, making such account 
of June 30, 1921, $26,930,414. 

The inventory account of materials and 


in progres 


from 
duc t 


supplies on hand and work 
on June 30, 1921, amounted to $6,555, 

331, in comparison with $15,119,342 as of 
Dec. 31, 1920. This figure is now under 

stood to be $6,536,000, a decrease of $19, 

000 in the three months which have 
passed. 

The total current assets of the company 
on June 30 were $46,666,883 and total 
current liabilities $6,838,401, the exce 
of current liabilities being $39,828,482 
after providing in current liabilities a re 
serve of $2,870,033 to provide for shrink 
age in value of notes and bills receivable, 
discount on Canadian funds and other 
contingencies, and a reserve of $3,011,367 
for United States and Canadian income 
and profit taxes. The reserve carried on 
Canadian exchange is, it is understood, 
a sort of super-insurance. The company 
has been lending out the money paid to it 
in Canada at interest, instead of convert- 
ing these funds inte United States dol 
lars at the present discount. With the 
acquisition of each new dollar of Cana- 
dian money the company places a reserve 
amounting to the discount, which is main- 
tained until such times as the Canadian 
dollar can be converted into domestic 
money without so great a loss. As this 
money is not needed by the American 
works of the company, there being no 
pressing current obligations not taken 
care of by cash or other readily liquid 
items, and absolutely no bank loans, the 
money can continue to remain in Canada 
indefinitely, drawing interest or being 
used in the development of new works. 

Total current assets of the company 
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= ge + +n Fay de, & @xia| Exch’ge High. Low. High. Low. High. Low. High. Low High. Low. High. Low. High. Li 
revious ween mo ! » iad > Wer «4s > 79 o- 
Year to date ; 8 @3! 7 @3 7 - THUS | 4.8665 3.807 3.721 3.73 ; 4.00% 3.51%, 3.48 SIK® 3.7 Me 3.71 £01 rl 
Same week, 1920 & @7 8440s & Gi% S } 19.28 7.31 7.0 g 7.2 1 1.06 7. 0g 7.09 SSI ). 80 ‘ ‘ 
Same week, 1919. 1% G@SsS ‘ . GLa NK 4 | 19.28 7.175 5 7.04) 14,2 6.9944 n %. Ths 6.13 
19.28 land 17.9% 17.30 6.25 17.44 ; 1.28 00 s.41 
10.28 4.04 4.15 25.67 1.96% 4.1 4 <4 15.25 
| 40.20 32.65 22: 11.00 22.06 32.265 31.71 0 10.60 
IK 4 ‘ ICs W350 18.80 1.35 5.0 4.902 4.62 4.35 
BANK CLEARINGS | 1#.30 18.80 4 Soe o> 
; Dp ¢ 13.85 8 17.80 Ot 15.00 
Entire country, estimated from complete returns from cities os 4 mae spe my 19.83 7 Soy 10 
representing 92.3 per cent. of the total Percentages show | 24 80 Christiania 13.80 1 19 «5 11.7 
changes from preceding year 1.44 Russia 1.07 iN ‘ 0 
ne am on: > ws. Rombay SO ny Ot el er) 234.2 
19a) PA ~— si $8.16 loutta 0.00 27.75 20.00 23.2 
Last week $7 .000,,000,000 17.1 $S,450,0000,,000 4.02 780K Hongkors 20 @> 55.10 » it 44.60 
Week befor: 7.060 000 00 22.4 900,000,000 $4] Peking S. i) 87.10 H.10 I 
Year to date 270,279, 000,000 20.8 11, 367,000,00" 14.2 | 108.32 —Shanghai 104.90 $1.10 81.10 50.50 1 i 
410.83 Koh : 8.2500 48.7 ; f 
49.8: Yokohama 45.25 {8.75 $5.9 
s y * 0.00 Manila 0.25 2 45.2 
BAR GOLD AND SILVER es = fe se 
$5.50 Rio 13.125 2 10.40 
Bar Gold Bar Silver Bar Silver | 23 93 Germany 781 1.36 7H 4 
in London in London inN. ¥ 0.46 Austria 6} 2 OK s 
Last week ti’s Gd@idss Td 42'4d@41 4d TORkcaGoXKe } 20.26 Jugoslavia J 45 76 40 ( 
Vrevious week tlls 4d@110s lid $8%dGa 4) %d ae %¥c@es%e | 20.26 —Czechosiov'a 1.08 1.04% 1.07 ‘ 1 0 1 60 1.02 f 
Year to date 115s 11d@102s 8d $34, d@30.d 71%ec 19.30 Belgrade: 1.76 1.60 1.{) 3 1.79 1.62 1.1 
Sam. week, 1920.118> Od@ilis Od Wwydan WKCG a*: “Ke 19.30 —Finland 1.56 1.0 y 2.10) 1.45 3A 1.21 ~ we 
Same week, 101%. Tis %d HABGZ%A $1.20K%@$1.17 19.50 Rumania RS Rr w 1% M 126 RO 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 
so that the record can never be brought to the date of publication. 
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Bank Clearings 
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-Last Week 

















-- -Last Week-————— —- oe ear to Date—---——— 
cy 1921 1920 92 1920 | Other Cities 1921 

New York . 7 ‘ $3,310,188, 166 $4,589,875,739 $187,195, 669, 984 | on altimore (ee we emn wp aes $ 
EE bic dmane 3 0ese 529,346,818 —— 646 § 2 25,174,: 52 | Buffalo sees cen cccesccees 44.76 
St. Louis . pieeewaes 126,300,000 154,427,979 4, "4 ), 808, 685 6,47: 5,065,035 } Cincinnati oes eeeecceee ( 

Total, 3 C. R. cities. .$4,465,834,984 ~§5,401,155,364 §$173,678,728,889 —$218,845,069,471 | Folumbus, Ohio ...... se ap 
eae 17.3% 20.6% ee Aieoken ‘ Se eek ae ie 3 

Other Federal Reserve cities “= eee »s,108,9 
SOE, 5.004 cee ee $50,816,072 $60,519, 654 $1,575,462,297 $2,454,914, 687 NEE ods. 0 4 0.0.4.0°0.0:0 », 444 
OE OO 281,669,784 329,170,170 10,708, 637, 159 14,620,666,022 New Orleans .... (1.975 
Cleveland 81,759,117 37,985,689 3,709, 664,563 4,908,030,509 | Omaha ................ 293 14 
Kansas Cit) 145,801 ,724 3 5, 952,476,462 9,370,875,621 PTOVIGOMGE sec ccccivcnve 14,177, 30 
Minneapolis Sead wad 5 78,995,555 2,344,451,452 2,830,844,594  S ~- -: earns : 49. 478.29 
Philadelphia ....... £02,00€ ,000 14,929,356, 739 19, OTT, GGrere | Senttle 2.6.6... ccccccacse 5,806 40,618, 466 
Perr 12,839,000 55,041, "000 1,541,697 ,000 1,380,550,006 | Washington ............. 23,382 1s, 898.404 
San Francisco ..... 132,909,000 161,400,000 5,031, 200,000 6,123, 182,000 | 

—_—_ " ‘ P= OD Th 786 <¢ ) RR (y 

Total, 8 cities.... 1,216,811,262  $1,549,736,608 — $45,792,945,672 — $60,856,726,775 | Sere ene... +. aaeae i ese 
EET T 21.4% 24.7% | eet eee ye re Mi esisicing 

Total, 11 cities. $5, 682,646,246  $6,950,89 $219,471,674,561 $279,701,796,246 | Total, 25 cities....... $6,205,396,422  $7.591.7 
ROMEOREE incecdceces 18.2% 21.5% DINE 5 caine 'sd ccots dvacn-ow 18.2% 

Actual Condition Statements of the Federal Reserve Banks 

Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dis 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas 

Gold reserve .$254,459,000  $980,512,000  $220,975,000  $241,633,000 $66,033,000 $66,139,000 $443, 943,000 $82,937,000 $43,227,000 
Rediscounts ...... 26,709,000 116,508,000 67,600,000 40,074,000 26,957,000 36,921,000 1,795,000 10.714.000 
Bills on hand..... &2.072,000 294,889,000 95,508,600 132,449, 000 102,540,000 105 041,000 aia'oen 000 i % 70,592,000 
Due members..... 107,711,000 629,765,000 102,028,000 131,774,000 51,117,000 41,835,000 232,610,000 59,479,000 40,741,004 
Notes in circulat’n 234,718,000 642,293,000 205,264,900 223,868,000 109,647,000 134,064,000 423,145,000 103,416,000 57,928, OOM 
Ratio reserve 78.5% 80.0% 73. 1% 68.7% 43.1% 41.7% 69.4% 58.5% 41.6 





Federal Reserve Bank Statement 




















Consolidated statement of the twelve Federal Reserve Banks compares as follows: 

RESOURCES Oct. 1921 Sept. 28, 1921 Oct. 8, 1920 
Gene and gold certificates... ....ccecscsececses 9148-472, 000 $442,707,000 216,763,000 
Gold settlement fund—Federal Rese arve Board. 415,175,000 415,765,000 391,974,000 
CEGEE WEE EOFEIGM AGENCIOS.....cccccscscsscsce  seeesces §§ caveses 90,409,000 

Total gold held by banks............6..... $863 647,000 $858,472,000 $699, 146,000 
Gold with Federal Reserve age nts. Eee er 1,756,582,000 1,759,065,000 1,142,412,000 
Gold redemption fund ere 112,370,000 108,429,000 154,766,000 

ee Se DRIVE, 5 ooc5.5.6.08 00 éccaeses .».+.$2,732,599,000 $2,725,966,000 $1,996,324,000 
Legal tender notes, silver, &c................. 150,343,000 152,719,000 161,944,000 

NI os he oid asa eee rel Sd a $2,882,942,000 $2,878,685,000 $2,158,268,000 
Bills discounted: Secured ‘by U. S. Govern- 

FREE OO rr 495,866,000 490,927,000 1,217,098,000 
Ne ae cia acl o's pee ounce ake an aleeean 902,255,000 911,976,000 = 1,578,573,000 
Bills bought in open market............ 42,070,000 38,889,000 305,690,000 

ECCT EE CT $1,440,191,000 $1,441,792,000 $3,101,361,000 
United States bonds and notes... " 35,433,000 36,485,000 26,925,000 
U. S. certificates of indebtedness: "“One- -year 

certificates (Pittman act)........cccccccccses 167,375,000 175,375,000 259,375,000 
SE add Tha eR SS ERECEKnes dckadeivenavcawad 9,054,000 12,399,000 14,576,000 
WOtal COFRINE AGHOB..... 02. ccsccccccccsces $1,662,053,000 $1,666,051,000 $3,402,237,000 
EEE on cnluid’ «00.006 0:06é0ckeemensanneds 29,501,000 29,172,000 15,634,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank motes. .. .....cccccccccsese 8,842,000 9,086,000 11,666,000 
oe ne wc kueseaviaiweale 558,105,000 508, 185,000 795, 608,000 
ET lo Sn co ww dco wa. eemind Biola 15,906,000 15,947,000 5,948,000 

II, dc wii sna a uicaacaunecoduasaodl $5,157,349,000 $5,107,126,000 $6,389,361,000 

LIABILITIES— 
5s lasek a 5 ww Sid tai Bw uo $103,046,000 $103,049,000 $97,519,000 
a ace osreb be eran d miedaas cae hc ip lock 213,824,000 213,824,000 164,745,000 
Reserved for Government franchise tax....... 51,741,000 51 654, _—— “seennehe 
| a ee ee 59,004,000 DO 43,365,000 

Member banks—reserve acc RR: 1,613,149,000 1, 635 35,572,000 1,825,906,000 

Dc cutvadins eds s be sbdies cuss cone enee an 24,179,000 580,000 27,648,000 

asc barneescavareenbeee seen $1,696,332,000 $1,717,405,000 $1,896,919,000 
Federal Reserve notes in actual circulation.... 2,482,313,000 2' 457,196,000 3,322,123,000 
F. R. Bank notes in circulation—Net liability. 99,602,000 101,372,000 213,154,000 
Deferred availability items................... 488,741,000 441,300,000 309,980,000 
' ft re SPS test: 21,750,000 21,326,000 84,921,000 

IND 5. :4.0'5-0i0 Scacto paths wes ke araeuaee ae 5, 157,349,000 $5,107,126,000 $6,389,361,000 
Ratio of total reserves to deposit and Federa’ 

Reserve note liabilities combin2d.......... 69.0% 69.0% #42. 9% 
Ratio of gold reserves to Federal Reserve e 

notes circulation after setting aside 35 

ver cent. against deposit liabilities.......... 92.2% 92.7% *46.9% 


*Calculated on basis of net deposits and Federal Reserve notes in circulation. 





Statement of Member 








Data for Federal Reserve Cities and ir 
‘ * .* 
Number of reporting banks... r 
Loans sec. by U.S.Govt.oblig’ns $202,759,000 $207, 
Loans. sec. by stocks and bonds 1,120,496,000 
All other loans and discounts. 2,391,393,004 
Total loans and discounts...... 3,714,648,00 tif 
U. S. bonds owned (exclusive of 
bends borrowed) ........ , 267,796,000 P65, 
U. S. Victory notes...... 76,354,000 t 
U. S. Treasury notes....... 78,091,000 
U. S. ctfs. of indebtedness 53,692,000 
Other bonds, stocks and sec.. 729,088, OOF 
) 


Loans, discounts, invest., &c. 











Reserve pal. with F. R. Bank. 

RI, SE IEDs 0 6 6:0:0:0:0:5.6:0-0- 
Net demand deposits.... 2 
Time GOPOmts. .... 2005000. 278,403, 004 
Government deposits 238 i 000 
oo rrr 3 000 


sills rediscounted 


















Number of reporting banks.... 280) 
Loans sec. by U.S.Govt.oblig’ns $404,230,006 <4 
Loans sec. by stocks and bonds 2,113,42 26,000 09. 
All other loans and discounts. . 5,175,149, », 161,9 Le 
Total loans and discounts...... 7,642,805, 00 7,67),04 
U. S. bonds owned (exclusive of 

bonds borrowed) ........ 449, 504,00) i444 
U. S. Victory notes. . : 102,035, 0 
U. S. Treasury notes........ 104,982,004 15.4 
. S. etfs. of indebtedness. .. 108,693,900 
Other bonds, stocks and sec. 1,096,211,000 1,08¢ 
Loans, discounts, invest., &c 9,55 20) O00 156. 
Reserve bal. with F. R. Bank .752,000 
Cash in vault......... i 314,000 170,06 
Net demand deposits..... 6,954.938,000 6,91 j 
Time deposits 1,368,617,000 1.261 
Government deposits $30,014,600 
THERES DOVROIO occcccsccce 104. 261,000 102,44 
Bills rediscounted ......... 382,486, 00M st 


Number of reporting banks.. 

[oans secured by United States Governmer 
Loans secured by stocks and bond 

All other loans and discounts. 

Total loans and discounts.... 

United States bonds owne d (exclusive of b 
United States Victory notes. 7 
United States Treasury notes. 

United States certificates of indebtednes 
Other bonds, stocks and securities 

Loans, discounts, investments, &« 





teserve balance with Federal Reserve Ban! 
Cash in vault. js 

Net demand de posits. ereer ore 

Time deposits bo peeeesee 

Government depo: its bine rl 

Bills payable m 


Bills rediscounted 





Year to Date—-- 
1 1 






,756, 741,656 
2,773,174,074 
560,689,600 
805,928,069 
2,952,155,000 
951,319,082 





ion 167 


ALA 
1 ‘635,! 537,505 
$39,580 669,093,856 
999,440 $23,856,399, 455 


18.2% 
5,674,001 $303,558, 195,704 
21.2% 
Oct. 
Dist. 11. Dist. 12 
Dallas. San Fran’co 


$30,411,000 
9,567,000 
60,553, 1 
$1,101,000 111,7; 
42,074,000 23 


$232,468, 000 
44,495,000 











41.4% 67. 1% 
Branch Cities 
Chicago——— 
Sept. 28 Sept. = 
51 
$56, 769,000 $57,053,000 
7,075,000 305,461,000 
16,258,000 769,869,000 
0,102,000 1,132,383,000 
8,501,000 17,979,000 
1 x65, 000 11,474,000 
j 5,812,000 
0 28,283,000 
$,180,000 134,914,000 
8,502,000 1,330,845,000 
l 384,000 122 764, 000 
30,126,000 30,25 2,000 
$74,529,000 S81 "067,000 
19,947,000 310,069,000 
$3,216,000 44,497,000 
4,722,000 4,263,000 
3,063,000 58,005,000 
Reserve Branch Cities 
Sept. 28 Sept. 21 








211 212 
*95,738, 900 $95,895,000 
463,387,000 464,235,000 
167,397,000 459,630,000 











126,522,000 2,019,760,000 
lS 210,970,000 
S,d23, 40,015,000 
45,096,000 29,444,000 
8,339,000 39,402,000 

909,000 562,779,000 

118,124,000 2,902°370.000 

180,465,000 183,216,000 
8,847,000 57,446,000 
23,266,000 1,523,318,000 

924,000 904,260,000 

71,301,000 71,426,000 
17,897,000 79,848,000 
31,181,000 127 ,910,000 


| Other Reporting Banks 


Sept. 28 Sept. 21 
3158 318 
$76,658,000 $78,205,000 
$19,854,000 416,740,000 
357,054,000  1,350,415,000 
3,566,000 1,845,360,000 
15,455,000 215,767,000 
1,706,000 25,983,000 


000 


242,000 19,798, 
23,539,000 


22,264,000 
19,669,000 
£84,902,000 





1, 391. 330°000 





"649,829,000 
“tE. ‘858, ,000 46,016,000 
42,529,000 43,007,000 
136, 017, 000 126,827,000 
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riy Price Ranges — 
rt This Year to Date 
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#2 57% 0 Jar 21 0%, Aug 
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102 02% Jan. 2 ) June 
405, ‘ 42% May +) O% Mar 
rf 54 Ja i ‘7 Mar 
, 1} Aus if iD Fet 
Mt) st) Jan 11 70 Jar 
ot . 27 May i 24 June 
43 10 i Jan 144% June 
1% l Jar 10 ug 
= tun 9 27 June 
oy 4 i May 6 ’ Jun 
102 ( May ( 41 June 
102% 93% Jan. 11 87 June 
114 107% Jan 1 93% June 
1 6 Mar “ Aug 
’ Jan 14 9 Jar 
(5% s2 > May ( SS Jan 
17 % 4 1 " ” 6% Sex 
13% 1" Ja Sey 
6. 50 72! May 19 1 Jar 
1184 5 421 May 2 5 Feb 
104 80 M4 Jan. 18 Mar 
S15 % Jar 1! Aug 
To 6. i3 Feb. 19 Feb 
1 4 43 Jan. 2 June 
65 ) 6s Fet i? v2 Aug 
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129 76 Itz Sep. 2 81% Jar 
108% 9S 115 Mar 105 Jan 
27% 10 ~ | Aug 2 14% Jan 
11 it 6 Jan i 3y% Aug 
2m Ss 1 May y 10% «June 
28% why 19% Apr 1 7 Aug 
85! ry (7% Sey 7 % July 
20%, 1 i Jan Ss ™% Aug 
46 1% 19%, May 15 2 Jan 
TD 63 79 May 1 
oy 44) May 
134 104% 1194 Jan 1 
13\_ 40 Jan. 21 
19% Ms 10% Apr. 27 
100 2 a A Feb 1s 
104% S0'g 13% Ja 19 
1081, 30% ™ Jan. 12 
240 175 208 Mar 7 
61% 24% 32 Jar 20 F 
62 36 4 Jan. 20 Aug 
90 78% 70 June 10 June 
** es 68 Jan. 20 Jan 
164% HO, “ti Ap w SSIg Ok 
70% 47 654% May 9 46 June 
6 Jan 6 6 Apr 
8 Apt lz 9% Aug 
4 Jan 29 % Apr 
May 19 H June 
17% 4, Jan 31 % Apr 
7% May 19 5 Aug 
1444 9% May 9 6% June 
3% 20% May 9 14 June 
44 3 Jan. 12 June 
6 OX 16% Jan 12 June 
91 60 71 Jan 1 Apr 
20 98 110 Jan. 11 July 
11% 60 70% Jan 11 Aug 
41% 21% Sep. 14 22% Mar 
S4% 64 “ Sep i 68% Mar 
71% ‘ ir Oct ' June 


New York Stock Exchange Trenenstnene _ 


marked 


7,719 


i lowest prices of the vear are based 


Ww toni Ended October 





























1921 


STOCK? Capital 
Stock Listed 


ADAMS EXPRESS 12,000,000 
Advance Rumely .... P cwase +¥ $,000 
Advance Rumely pf 

Air Reduction (sh.) 

Ajax Rubber ($50) 
Alaska Gold Mines ($10). 
Juneau G. M. ($10) 

reny & Western..........- 
All-American Cables ........ 
Allian Realty ésece 
emical & Dye (sh) 





2 000,000 












Allied Cl 2,161,084 
Allied Chemical & Dye pf 38,680,100 
Al Chalme Mfg . .. 24,506,600 
Allis-Chalmers Mfg. pf 15,729,600 
Amal. Sugar Ist pf 000,000 
Aim gricultural Chemical ye ) 
Am. Agricultural Chem, pf . 28,455,200 
Am. Bank Note ($50)........... 4,495,706 
Am. Bank Note pf. ($50) 4,495,650 
Am. Beet Sugar Co 15,000,000 


5,000,000 


Am. Beet Sugar pf 





Ar Bosch Magneto (sh.).... 96,000 
Ar Brake S. & Fy. new (sh.) 150,000 
Am. Brake &. & Fy. pf. new. 9,600,000 
Am. Can Co , ee 1,2 

Am. Can Co. pf.. 

Ar Car & Foundry 30. 000,000 
Am. Car & Foundry pf. 30,000,000 
Ar hicle (sh.) 151,408 
Ar ytton Oil Co 20,237,100 
Am. Cotton Oil Co. pf. 10,198,600 
Ar Drug Syndicate ($10). 5,278,37 
Am. Express 18,000,000 


11,274,100 


Am. Hide & Leather Co. 
12,548,300 


Am Hide & Leather Co. pf.... 

! Ice -«. 7,161,400 
A Ice pf 14,920,000 
Am. International . 49,000,006 
Ar La F. Fire Eng. ($10) 2,826,000 
Am. Linseed Co ccccosccccce SEES 
Am. Linseed Co. pf..........- 16,750,000 
Am. Locomotive Co 25,000,000 


25,000,000 


Am. Locomotive pf 
Ar Mait © Grain, stampea 


Am. Malt & Grain (sh.). 55,000 
An tadiator ($25)..... 13,806,225 
Ar i adiator pf ° 3,000,000 
Am. Safety Razor ($25) 2,500, 

Ar Shipbuilding 7,900,000 
A Ship & Com. (sh.). 669,243 
Am. Smelt. & Ref. Co .. 60,998,000 
Am. Smelt. & Ref. Co. pf 50,000,000 
Am. Smelters pf. A 9,642,800 
Ar Snuff saceee 11,000,000 


Ar Snuff pf 
Steel Found. (33 1-3) ... 20,401,000 





Al 

Ar Steel Found. pf. ecsecses Sa 
An sar Ref. Co... ‘ ... 45,000,000 
Am var Ref. Co. pf 45,000,000 
A atra Tot yacco : 14,447,400 
An atra cco pf... 1,963,500 
An & ¢ 14, 000,006 
Ar ¢ Tel. Co 442,262,006 
Ar Tobacco Co ry "U2, 400 
A Tobacco, Class B 

Tobacco ¢ pf. new 


Water Worke & El 

ater Works & El. Ist pf 

Ww. W. EI. partic. pf 
Wholes ale pf ae 

Am. Woolen Co 





7,976, 400 
40, 000,000 


Am. Woolen Co. pf. 40,000,000 
Am. Writing Paper pf. 12,500,000 
Am. Zinc, L. & S. ($25) 4,828,000 

2,414,000 


Am. Z., L. & S. pf. ($25) 

Ann Arbor . 

Ann Arbor pf 

Anacon. C. M. Co. ($50). 

Art Metal Construction ($10) 
Assets Realization ($10) 
Associated Dry Goods. 

Assoc. Dry Goods Ist pf 

Assoc. Dry Goods 2d pf 
Associated Oil eesces 
Atchison, Topeka & Santa Fe.. 
Atch., Topeka & Santa Fe pf.. 
Atlanta, Birm. & Atl.... ‘ 
Atlantic Coast Line 
Atl, Guilt &@& W. 1.5 
Atl, G. & W. 1.8. 8 
Atlantic Fruit (sh.). 





Atlantic Petroleum 
Atlas Tack (sh.) 
Atlantic Refining ‘ ° sees 
Atlantic Refining pf.........- 
Auto Sales ($50)..........+.++- 
Auto Saics pf ($50). 

Austin, N. & Co. (sh.)...... 
Austin. N. & Co. pf........ 


BALDWIN LOCOMOTIVE 
Baldwin Locomotive pf........ 
Baltimore & Ohio.........++«.- 
Baltimore & Ohio pf............ 
Barnet Leather (sh.) ° : 
Barnet Leather pf. ‘ 
Barnedall Corp., Class A (335) 
Barnsdall Corp., Class B ($25) 
Batopilas Mining ($20)... 
Rayuk Brees. (ER.).cccccccccece 
Bethlehem Steel ....... ee 
Bethlehem Steel, Cl. B. tr. ctfs 
Bethlehem Steel 7% pf.. 
Bethlehem Steel 8% pf 

Booth Fisheries (sh.) 

Booth Fisheries ist pf 
Brooklyn Edison 

Brooklyn Rapid Transit Co. 

B. R. T. certificates of } ae. 
Brooklyn Union Gas.......... 
Brown Shoe 

Brown Shoe pf.... 

Bruns T. & R. R. Sec. 
Buffalo & Susquehanna. 
Buffalo & Susquehanna pf. 
Buffalo, Rochester & Pitts..... 
Buffalo. Rochester & Pitts. pf.. 
Burns Bros. ..... oe 

Burns Bros. pf.. 
Butterick Co... 
Butte Copper & “Zine (95). 
Butte & Superior ($10). 





ai B58 
Sage SE8 


~ - 
MS pons =20n 00! Gt 
= 


Bese 
S885558 





- 


ay 


S 
4 
x 


CADDO CEN. O. @ R. (sh.).. 
California Packing (sh.) 

Callahan Zinc & Lead....... 4, 
California Petroleum 


235 


= 
ke 
emt ee 
388 


California Petroleum pf... .. 10,739,000 
Calumet & Arizona ($10). ... 6,424,620 
Canadian Pacific . pe 2,994,000 
Canada Southern ......... ..« 15,000,000 
Case (J. I.) Plow (sh.)...... ,000 
Case (J. 1.) Th. M. 7% pf.. 13,000,000 
Central Leather .............+.. 39,689,100 
Central Leather pf..........- 33,297, 

Central of New Jersey. paenanese 27,436,800 
Cerro de Pasco Copper (sh.)... 898,225 
Certain-Teed Products (sh.).... 74,000 
Certain-Teed Products Ist pf 3,000,000 
Certain-Teed Products 2d pf 2,675,000 
Chandler Motor (sh.)... 

Chesapeake & Ohio. 62,793,700 
Chicago & Alton. 19,538,300 
Chicago & Alton pt. 19. 492.600 


Chi., & East. Ml., Eq. ee 6,577,800 


Chi. & E. I. tr efs., ist ass'tpd ...... 

Chi. & E. In. pf., Eq. Tr. rects. 9,259,000 
C. & E. 1 pf.,Eq.t.r.,let asst pd ....... 
Chicago Great Western........ 45,246, 900 
Chicago Great Western pf. 44,137,400 
Chi., Mil. & St. Paul. 117,411,300 


Chi., Mil. & St. Paul pf. 116,274, 
Chicago & Northwestern. 145, 
Chicago & Northwestern a. ; 22,395, 10C 
Chicago Pneumatic Tool........ 

C.. R. 1. & P. tom. ofs.... . 75,000,000 
c., R. 1. & P. 7% pf., tem. cfs.. 

c., R. Ll. & P. 6% pf., tem. cfs 


sales of 100 shares Where prices are used for less 


Oct 
Aug 
Sep 
sep 
July 
Sep 


Aug 


July” 


Feb 
Jan 











than 


Total 








Last 
i 17 
l 23 
15, 
15, °20 
“4, 21 
14, °21 
18 = 
i “1 
art 
it - 
' 24 
i 21 
15, “21 
15 21 
ID. 21 
1 =i 
7 ps 
i 
0, 
we ZI 
1, °z 
1 21 
l, 
l, 
1, 
1 
15 
i 1 
20 
21 
3 
= 
?1 
21 
21 
I 21 
15 21 
4 
Ss 
1 4 | 








1, "20 
22, “20 
1. *13 
1 21 
3, “at 
a 
1, °21 
1 21 
11 21 
i 21 
3 24 
20 21 
15, 21 
1, ‘2 
] 20 
1 21 
a, “an 
1, ‘2 





1 = 
15, ‘2 
1, 21 
1), 21 
30, "21 


19 
20 
rs 
i8 
19 
20 
21 
21 
1 
21 
21 
21 
21 
16 
i8 
20 
Sep. 15, *21 
Oct. 1, ‘13 
Oct 1, °3t 
Sep. 26, ‘21 
Oct 1 21 
Aug 1 21 
Oct i. “2 
Aug. 2, ‘20 
Apr 
Aug 1. °21 
Mar. 1, ‘21 
Jan ., “a 
Oct 1 1 
Oct } 1 
July 1, ‘21 
Dec. 31, “20 
Jan. 16, il 
Feb. 15, .'10 
July 15. ‘19 
Sep 17 
Sep 17 
July *21 
July 21 
July 21 
June 30, 21 
June 30, ‘21 


Sales 


vider 


Per 









$1.25 


$1.50 


SA 


SA 
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T * - 
New York Stock Exchange Transactions—Continued 
pone ea e Ranges.—————_—_——_ ~ Amount ——-—Last Dividend 
p This Year to Date. STOCKS Capital Date Per 
I Date Low Date. Stock Listed Paid Ce 
7% Feb. 10 Mar. 9 Chile Copper ($25).......... 95,000,000 
6% May 11 Mar. 20 Chino Copper ($5) ......-....- 4,349,900 
1% 4 Jan. 20 Cleve., C., C. & St. Louis... 47,050, - 
60 Sept. 28 Cleve., C., C. & St. Louis pf ‘ 
8 Oct 5 Cleveiand & Pittsburgh ($50) 11 387 750 ! 
40 62 19 ; Cluett, Peabody & Co.......... 18,000 000 l 
S t 13 7 Apr 4 Cluett, Peabody & Co. pf seiner ts 8,482,000 1 
1s 27 in Feb. 24 Coca-Cola (Gi.)..ccccccsccccecs 455,751 $ 
2 6 22 July 29 Colorado Fuel & Iron.. R 34 235,500 % 
0 11 100 Apr. 11 Colorado Fuel & Iron pf. 2,000,000 a 
20 ‘ 6 27% Jan Ss Colorado & Southern... ; 31,000,000 1 
46 2 49 Jan 3 Colorado & Southern Ist pf SOG, - 
5 17 Ji 7 2 Jan. 26 Colorado & Southern 2d pf §,500.000 
6. Ji 29 52 June 2 Columbia Gas & Electric...... 50,000, bled 
12 J bs 2% Aug. 24 Columbia Graph. (sh.)...... 3 
2 , Fe 10 9% Aug. 24 Columb ~~ ee 
} May 9 28% June 21 Comp.-Tab.-Rec. (sh.) ‘ 
Jan. 13 21% June 24 Consolidated Cigar (sh.).. 1% 
4 ‘et 18 65 Apr 19 Consolidated Cigar pf 4.000 000 
Jar 7 % Sep. 17 Consol Distributors 190,484 {62% 
% May 17 77% Jan 5 Consolidated Gas 100,384,500 15 1% 
Apr 29 84% Apr. 29 Consol. Coal Md bed 40,205,499 3 I 
. Jan 7 2% Aug. 26 Consolidated Textile (sh.) 375,391 15 Ti 
‘i Jan. 29 : Continental Can Co eee 13,500,000 July 1, 1% 
ss Jar 6 Continental Can Co. pf. 4,345,000 July 1% 
Jar 7 Continental Candy (sh.).. 500,000 25e 
t ” ; Continental Insur. Co ) 10,000,000 $2.50 
Corn Products Refining Co 49,784,000 tl 
7 Se Corn Products Refining Co. pf 1% 
44 May 214 Cosden & Co. (sh.). ‘ G2hee 
19% May 33% June 7 Cram Carpet 08. .c.cccccccess 2,992,600 1% 
; Jar 49 Aug. 25 Crucible Steel Co. 50, 000,000 | 
Jan 77 June 27 Crucible Steel Co. pi ee 25,000,000 21 1 
'' Oct Cuban-American Sugar ($10) 10,008,000 21 ( 
Y Fx 70 On Cuban American Sugar pf 7.893.800 Oct i, *21 
2 Feb. 14 oO Cuba Cane Sugar (sh.) 500,000 
Feb. 18 13 Oct Cuba Cane Su r pf ‘ 50.000 000 Apr 1 % 
44 May 26 DAVIS aN CHEMICAL (sh.).. 197,300 Nov. 15 
21 Jan. 20 Lx mn. M. (sh.) z i Jan. 27, 
i 20 De pf.. Sep 1 
04 Sep. 25 Del Hudson : Sep. 20 
“4 Ma 16 Del ack. & West. ($50) July 20 
Ht May 13 d D etroit Edison ee ere sone July 15 
Ma 12 ) Ort Ss Detroit United Railway 15,000. 000 Sep 1 
"8% Sey 7 98% Sep 7 Diamend Match ‘ 16,965,100 Sep. 15, ‘21 
21% Apr 21 10% Jan. 3 Dome Mires ($10).. 4,000,000 uly 20, ‘21 2 
20 Apr 13 18 Apr 6 Duluth-Superior Trac tion. . 1,500,000 
41 Jan 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 
i at 17 Hi Ovt 7 Dul South Shore & Atl. pf. 10,000,000 
7 20 ya) Mar. 18 Durham Hosiery Class 8 ($50) 3,252,850 Jan 2 & 
1 2 84 June 4% Durham Hosiery pf ; 3.000.000 Aug. 1, ‘< 
ad To F* 5 “615 Sep at) STMAN KODAK 18,836,200 Oct ! 
® p. 2 *102% Apr t n K pf 6,165,700 oO 
‘ wai Electric Storage Battery 19,891, 806 x 1 
% May 6 16 June 24 Horn Coal ($50) 12,000 000 11, ‘19 75¢ 
10% May 4 36 Aug 5 Horn Coal 6,600,000 it 
Ma 7 4 July 18 Emerson Brantin 10,132,500 
} 5 24 Sep 0 Emerson Branting n 12,170,500 i. “32 71 
4 Ma 2 §2 Jan 5 Endicott-Johnson ($50) 16,890,000 2 $ 
101% 104 s4 Se 12 ST i dicott-Johnson pf 14,550,000 Oct 1, ‘28 
12% 21% ’ 4 9 11% 112.481,900 A 
184 3012 6% 22% 9 1644 ist j 47,904,000 Apr. 9, '07 2 
13% 22% 2 J 12 11% d pf 16,000 _000 - 
55 ° Ju & *54 & Pittsburgh ($50) 2,000 000 Sep. 10, ‘21 8 
94 7 3% 4 , Api 27 35 iB ANKS CO. ($25) 1,500,000 
98 pf 2,000,000 Oct i, = 
12 8 95 $2 Apr 44% -rs-Lasky (sh.) 214,203 Oct > | $s 
91 r Apr 74% Lasky pf. (sh.) 9,tlv,000 Aug .. 
i) 16 Ma 6 5% relting 6,000 000 Jan. 15, °09 1% 
4N1, 2 44%, 2 J S 4 ing pf 12,000 OOF Sep. 1 21 1 
73 135 ”) Jar 500,000 Aut 2 $2 
110% 108% w) Jar Corp 4.0635 5 Au ‘ 
Se} 2s i er Body Ohio 10,000,000 July 
55 May 5 $3 Ru bber age 15,494,004 Oct. 1, '20 T5e 
64% 2 la os 9 port, " 198 , 921 Nov. 28, °19 $1 
Ty F . an. 13 ON 300 (4 Aug. 15, ‘19 50c 
44 Jan 12 Am 2,835 July 1 x 
: S Ma seneral Asphalt 19,795, 80¢ a 
7 ry Ma 3 General Asphalt pf 7.541,100 Sep 1 
95 47 ) Jar 20 reneral Cigar Co 18,104,000 Aug. 1! 21 
15 OT S4 mu May 4 Gen r Co. pf 5,000,000 Sey 1 
101 20 78% om) Sey ( General C igar deb. pf 4.620.800 On 
176 114% 116 nf Ma 1s General Electric 169 489 ,200 
rm 27 Ja 1 General Motors, new (sh.) ; 2 
on 82 64 Apr. 21 General Motors Corp. pf. 
69 &2 Jar 24 eneral Motors 7% deb 
143% 8214 XS, 70% Jan Is neral Motors 6% pf 
| Feb 15 illiland Oil pf 
N34 14 Jan. 11 Goodrich (B. F.) (sh.) 
oa 8 Jan 7 Goodrich (B. F.) Co. pf 
13% 16% Mar. 2% 9 Jan 6 Gray & Dav 108.9 4 50. 
80 Jan 26 15 Aug 16 Granby Consc 15,001,900 % 
00% ja 20 60 June 14 Great Northern pf.. 249,477,800 1% 
52% 2 2 Mar i 27 June 24 Gt. Nor. ctfs. for ore prop. (sh 1,500 .000 $ 
oO , Oct ireen ms & Western 
47 32 2 M 3 Mar. 11 Greene-Cananea . ° DOK 
4 t Ja 8 ” ‘ Guanianan Sugar (sh.) 2 
12 7 7 1 May 10 Aug. 10 Gulf. Mobile & Northern....... 9,087,000 = ..ccess 
40 0 ’ Ie 1 14 Oct H Gulf. Mobile & Northern pf. 9,¢ owas 
RULe 49 251% 4 May 6 25 June 21 Gulf States Steel 11199. 400 Apr. 1 19 2% 
on 92 2M, Wg 87 May 4 87% May } Gulf States Steel 1st pf. 2,000,000 Oct 1 1 , 
It 4 Ja 7 10 May , HABIRSHAW ELEC. (sh.).... 213,451 Jan, 1 
2 F 11 25 Feb. Hacken k Water pf ($25).. 2,189,775 June 1, 
( D4 10s 7 M ‘ 69 Mar Hartma ‘ 12,000.000 Sep. 1 1% 
i 40 aA Sey 14 O4 June 2 Haskell 20,000 Oct 1, “21 $ 
*s *Sh ‘ y Ry L. & I 15,000,000 May 16, ‘21 
46% Apr. 2: June 20 Manufacturing 10,000. 600 F Z 
60 P Valley 11,000,000 Dec 1 0 
100 60 May 1 49 Mar 2 e Mining 25,116,006 Sep. 26, °2 
il¢ t May 6 40 Aug. 2 Oil 25,000,000 
2 ‘ 4 May 2 10% June 2 i Motor Car ($10) 5,192,100 y 
Jan 7 7 Aug. 2 Hydraulic Steel (sh.) 265,867 75e 
“104 857% S Au 4 8514 Mar. 12 ILLINOIS CENTRAL ° 109,296,000 
. 1 6 58 Jan + I Central ased Lines 10.000,000 2 
| 2 June 3 Indiahoma Ref. ( . 5,000,000 b) 
Jar 1 7% June i: Indian Refining ($10) 30,450 50 
OT . . , 80 Feb. 2 Indian Refining pf 15,400 
1 29% Mar 2 ration Con. Copper ($20) 23,639,234 7 
1} Aug 0 Yonsol. (sh.) 5 
8 j 2 ™ Oct Corp. pf Apr 1 18 * 
A 11 Aug Agr i 
A 7 7 Aug 1 Agr Apr 1 1 
25 15 June 2 1 Cemer Sep ( 
R ” 16 Aug 2 Harv ester (new) July 25 2 
0 10 29 June 20 Harv ep l 2 
10% 7% 11 Aug I 4 aul Mert : 
44 ( ” 11 International Mercantile M. pf Aug 1 21 
28 M ti ernational Motor Truck (sh.) 
6 Ja 18 ternat 4l Motor Tr. 1st pf Oct 
641 Apr 25 rnational Motor Tr. 2d pf. > Oct 21 
7 Ma 2 2 rnat al Nickel ($25) 1.834.600 Mar. 1, ‘19 50x 
RF May 4 nati Nickel pf... 8,912,604 Aug. 1, ‘21 I 
SRle May 17 24 tional Paper Co. : 19,927,700 ee 
8 May 13 rnational rene r Co. pf. 1,114. 800 July 15 
t Th Jan. 20 2 at. Paper pt = 23,885,200 July 15 
é 60 Mar. 23 16 tert ial Sa 6,877,100 Oct :; “2 
2¢ Jan. 20 + I Oi ($5 50) 22,049,550 
Mar i 24 x entral 1,418,400 
i 10 Jan. 11 Pro (sh.) 107,184 wt 
iu §0% May 14 14 and Coal (sh.) 118,798 Oct I 21 x 
$ #% Jan 7 2 id ¢ Trans. ($10). 22,600,000 
1% Mar. 17 6 EWEL TEA 12.000 000 mae ° 
On ; Je wel Tea pf 3,600,000 Oct ‘. *39 1% 
2 Jar 7 jones Bros. Tea. 10.000 .006 Oct. 15. '20 50c 
61% Janu 4 28 ITY, FT. S. & M. pr 6,252,000 Oct 1. “2 
2k%, May - 6 4 City Southern 30,000,000 
a - Mar. 30 5 City Southern pf. 21,000,000 July 15, °21 
i Oct tal ais & G f . . 
" Sep 19 Kayser (Julius) & Co 6.570,000 Oct 1 21 
10 July 15 15 Kayser & Co. Ist pf 1,716,900 Aug 1 21 1% 
~ 4% May r 24 Kelly-Springfield Tire ($25). 8,575,550 Aug. 1, ‘21 1 
g S+ Jan. 25 7 June 7 Kelly-Sp field Tire 8% pf 5,860,000 Aug. 15, ‘21 2 
80 June 8&8 70 May 31 Keliy-Springfield Tire 6% pf 3,237,100 Ort 1, °21 1 
35 62 May 9 35 Mar. ii Kelsey Wheel 10,000,000 ‘ ae 
80 ”) May 11 75 Mar. 11 Ke Wheel pf 3,000,000 Aug. 1, ’21 1% 
145% 22% May 11 16 Mar. 1! Copper (sh.) 2,786, 986 Dec. 31, ‘20 50c 
5 6 June iI Des Moine 2.600.000 dbeae ee 
% 17% May 2 8% Jan 3 > Tt re & Rubber ($10) 3,068,360 Oct. 1, °20 30¢ 
20 70 Oct ; 130 Jan. -10 S.) Co 10,000,000 July Be. 
} 103% May K 97% June 17 S.) Co. pf. 2,000,000 Oct 1, °21 
75 Aug 2 70 Sep. 16 H.) Co . 12,000,000 Aug 1, °2) 
0% 101 Fet 11 *101 Feb. 11 t H.) Co. pt...... 3.397,500 Oct I 21 
‘ 58% Jan. 11 32 June 23 LACKAWANNA STEEL .... 35, 108,500 Mar. 31, ‘21 1} 
5 57% May 7 40 June 10 Laclede Gas Co........ in 10,700,000 Mar. 15, ‘19 1% 
34% 14% Jan 2 10 Mar. 11 Lake Erie & Western... 11,840,000 
16 28 Jan. 25 17% Aug. 25 Lake Erie & Western pf 11.840,000 Jan 15, "08 
15% 29% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.).... 150,000 Sep 1 2 
39%, 9% Vet ; 47% June 21 Lehigh Valley ($50)..... ee 60,501,700 Oct a 
L 27% 162% Sep. 19 138% Jan Liggett & Myers........... 21,496,400 Sep a, oe 
. 125 160 =Sep. 21 137 Apr Liggett & Myers, Class B.. 11,177,900 Sep. 1, ‘21 ti 
115 107 90 105% Feb 7 97% Jan Liggett & Myers ptf. «eee. 22,612,900 et ES 1% 0 
79% May 5 Aug Lima Locomotive ........-----: 4,350, . .: 
e 4 May 4 R7% Aug. 25 Lima Locomotive pf . 2,865,000 Aug 1, “22 1% 
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350 THE AN NALIST1 New York, Monday, October 10, 
New York Stock Exchange Transactions—C ontinued 
- arly Price Ranges Amount Paid Cent riod — —Last Week's Transactions — 
i ’ Tuls Year to Date STOCKS Capital p—-—Last Dividend.—— 
Hie! Low High Low High. Date Low Date Stock Listed Date Per Pe- First High Low Last Change Sales 
36 14% 21% Ma 28 10 June 7 Loew's, Inc. (Gi.)..ccceccccces 1,056,769 21 Oc . 13% 4 Dalal 
275, » 28 O% i2% Jan ( 7% Aug. 2% Loft, Inc. (BR.).cccccccccccces 650,000 aM Q ae % 166 
SI Ww 70 25 2 Ja i Aug. 25 Leose-Wiles Biscuit ...... 6,948,600 ccesees . B21 52H  & 100 
10 4 100 9344 98% Apr. 28 93% Jan. 10 Loose-Wiles Biscuit Ist pf 4,509, 700 Oct 1, ‘21 1% Q > 
120 ” 115% 100 100 Mar. 11 4% June 23 Loose Wiles Biscuit 2d pf 2000 ano Oct 1, ‘21 1% Q she 
245 147% 183% 120% 164 Fel 2s 136 Feb : Lerillaséd (P.) Co. .crsccccccece 24,246,700 Oct A, °22 Q 14%) 4 144 in 
115 107 110% 97 107 Fet } 100 Jan ) Lorillard (P.) Co pf. piacere 11,306,700 Oct 1, °21 Q “+ 100 
122 104% 112% 04 11s July 6 v7 Apr. 14 Louisville & Nashvilie 72,006.00 Aug. 10, *21 SA 110 108 108K 1% 44 
7 63 36 70 Sep. 22 aD Jar 3 MACKAY COMPANIES 41,380,400 1% Q 70 7 tis 1 me 
66 6 56 57% Jan. 24 } June 7 Mackay Companies pf 50,000,000 1 Q ih D0 + M 
8 ik Sep. 23 10 Jan 4 Mallinson (H. R.) Co. (sh.) 200,009 . 17 7 % 17 l 00 
45 67 June 1 16% Jan 7 R.) Co. pf 5,000,000 1% Q biog 
137 0 63 St Mar. 10 "1 Oct i 10,000,000 2 a 26 1 21 1 2,500 
86 ) Jan. 24 o2 Jan. 20 pf 3.500.000 1% Q a 
AT ‘ Ta Electric Supply (sh.) $1 Q 7 
88 57% 38% s Jan. 2 4 Aug. 3! Manhattan Elevated gtd. f 1% RQ 41 42 3% #2 ¢ 1, 500 
1% 15 y he anes Manhattan Beach on 5 "00K ,000 . 
136 110 16 18 June 1 Manhattan Shirt ($25) 5000, 060) $3% Q 
so. 61! Ho 12 6 June 10 Marlin-Rockwell (sh.) i = §« . <_ianeb mad . 
° 2 Aus lt Marland Oil (sh.). 772,858 Is 22 18%, + 5 4, 001 
“ 6 i PT, cccccamekiccneite * ) rere 1 4 ‘ MM 
a Marxet St. Ry. prior pf 8,728,000 oy HAN ee t ‘ ut 
= Market St. Ry. pf.....ccccccess 4,697,800 I 
4 25 Market St. Ry. 2d pf.........-- 4,095,600 ; ‘ yt 8 ms t ah 
31h O'”g il 13 2 Martin-Parry (sh.)........+-++. 77,295 Sep :.. ir Q 14 4 14 14 ( 
43 14 11 g. 3 Mathieson Alkali ($50) 5,885. 700 oe 12% 
’ ; 38 June 1i Maxwell Motors, 7,211,400 41 
15 Ap! 20 s Aug. 25 Maxwell Motors, 219,040 S 5 Sts 8 4 ( 
43 28 2 Maxwell Motors c of dep 9,239,400 = ww wees a 
6%, 9 BY Maxwell Motors Ist pf. c. of d.. 9.727.800 =. na wneee St 
Z 2% 4 Mar. 23 Mar. 23 Maxwell Motors 2d pf. c. of d.. 8,839,200 = ...--e5s > 
o yh Jan 13 % Aug 6 Maxwell Motors c. of d. sta. as l 
7% 3% on Jan 13 June 20 Max. Mot. Ist pf. c. of d.st.a8. ....66-- ww wwe 
; xy ) Ja 29 Aug 1 Max. Mot. 2d pf. c. of d. St. aS  ...-- «+ =n aevnees 
131% 65 O51 Al 18 64 Jan ] May Department Stores........ 20,000,000 Sep “oe 2 Q SS Sy s ». + 27M 
107 93 101 Al 7 95 Mar. 18 May Department Stores pf. 6,000,000 Oct 1, ’21 1 Q 101 
222 148 167% Ja 15 s4 Aug. 25 Mexican Petroleum ....... 40, 657,300 Oct. 10, °21 3 Q 100 1025, 1% oH 4 27 
105 00 ot Jar 11 S4 June 17 Mexican Petroleum pf 2 Q > 
26 lik a4 Apr. 26 15% Jan 3 Miami Copper ($5) We Q 22%. 22 1% 4 1.7K 
“14% *T4 °9 Jan. 22 *70%, Aus 22 Michigan Central pena 2 SA 
n2y 29% Jan 4 22 June 2) Midvale Steel & Ord. ($50) 5c 214 a 24 2 1% Mw) 
71% 10% 1o% Apr. 25 if July 20 Middle States Oil ($10)......... 40 Q lz vi < IR% 1 60,000 
21 Sle 14% Ma 7 Oct , Minn. & St. L. (mew).......+++- hy tg 7 4 i >, S00 
90% 63 72% May 9 635 Aug. 24 Minn St. P 3 Ss 3% SA fis tisk ist GS = I 
95 SOY 93 Jan 4 SS Aug. 22 Minn., St 3% SA ST 
60 50 my, Feb 2 , Sep. 16 Minn., St . 2 SA it 
11 2% Jar s Aug. 24 Missouri, Kar & as % 2 1%, ! 1 \, 
18 3% ™% Jan 2 Aug 25 Missouri. Kansas & Texas pf 13.000,000 Nov. 10, "13 2 2 es A i, ’ 
92% 1% ll‘ 234 May 18 16 Mar. 12 Missouri Pacific ......... Pe 20 201 1$:34 204 + 1 
‘71 Lat 3% mh, Ov 7 it Mar. 14 Missouri Pacific pf......... 63,001, 300 HOY $4 410 43 1. 2 on {MM 
: *s1 *s1 Mobile & Birmingham pe 2 SA : : Sl 
R4 Do 691g 47! 6% Jan. 11 43 Montana Power . % Q ro} 4 nab 33 { d 
106% 100 1ey 0 1% Aug s 93 d Montana Power pf 1% Q 3 Ds] ’ 4M 
0 12% May 2 14% Aut 25 Montgomery Ward & Co. (sh.) : ‘070, 307 1814 1s is $ 6,60 
72 71s 12 O% t Jul 11 OS Jul 11 Morris & Essex ($50) 15,000 .000 $1.75 SA 65 
53 10 1 19 us Jar 1} 18 Sep Ss Mullins Body (sh.)..........++: 100,000 $1 18 
Qot 99 S5 s Xs ei4 55 bf 14 Mullins Body 8% pf.... 1,000,000 2 Q AS 
191 oS Au 10 NASH., CHAT. & ST. LOUIS 16,000,000 3% SA Ss 
43 138% Ju 2 N. Acme Co. ($50). sondaeke 25,000,000 8T44c 14% 14% 144 14% ) 
0 102 Ja ‘ National Biscuit Co.. ae 20.236,000 1% Q . as 119 
21 105 Au ) Nati 1 Biscuit Co. pf 24,804,500 1% Q 110% 110% 110% 110% ( 
92 ! Se 13 National Cloak & Suit 12,000,000 1% . 18) 
1Os1y i yp. 2 National Cloak & Suit pf 4,180,000 1% Q 1S, Iny, inh is 
2% Sep. 19 National Conduit & Cable (shi.) 250,000 $: 1 1 y 700 
SS% ya Aug 26 National Enam. & Stamping Co. 15,591,600 1 Q IT " 7% 7% + 1% ’ n 0 
(4 x June 11 National Enam. & St. Co. pf 10.000,000 1! Q er 
9414 67% July 28 National Co 1 Q 78 ith i4 74 1 4K 
100 June 20 National Co. pf 1% Q 0 
7 Jan. 15 Nationa f Mexico 2 . S 
6 July 2 Nationa f Mexico 3 ri j " 
9 Mar 1 Ne Con. Copper «& , 25c ‘ 11! i] 1 On 
46 June 21 New Orle ans, Tex. & Mexico 12,2% 355, 900 l Q ) 62 10 4200 
47! Aug 17 New York Air Brake 10,00 ,000 q ‘ Q G1 6 j 1 
64% June 21 N. ¥. C. & Hudson River 247.890 ,000 1% Q 72 74% 1%, 8,100 
9 June 2 N. Chi. & St. Louis 14,000,000 , i] 541 541% 7 OK 
os July 16 N. Y., Chi. & St. Louis ist pf. 5,000,000 Sep. 30, "21 ; A iv é 
4 June 24 N. ¥., Chi. & St. Louis 2d - 11,000,000 Sep. 30, °21 re. A . 67 
20% Feb. 10 New York Dock.,......-- ° 7,000,000 Feb. 16, °20 2% A 2s VN, 271 27 ril 
44 Jan. 26 New York Dock pf......-..++++ y y July 15, °21 2% SA 51 
ae ° ee Lack. & Western........ 10,000,000 Oct. 1. 21 1% Q *S4 
13% June 18 N. Y., N. H. & Hartford........ 157,117,900 Sep. 30, °13 1% ‘ 14% 145, + % 11,5(mo 
16 Mar. 11 N. ¥., Ontario & Western. 58,113,900 Apr. 12, °20 22% x20 2 4,200 
16 Aug. 10 N. Y. Shipbuilding (sh.) 200,000 Sep 7 “oe $1 Q 1S 
26 Aug. 1? N. Y¥. State Railways.........- 19,000,700 j= .accocee ° : 26 
Niagara Falls Power pf f July 15, °21 1% Q 104% 
2% 8% Sep if Norfolk Southern 16,0€0,000 Jan. 4. 36 % 9 "1 rT) 9% 200 
102% “8&& June 21 Norfolk & Western boesaee 121,465,500 Sep. 19, ‘21 1% Q 6 oO) ’ Mi % 44) 
36 2 June 14 Norfo & Western pf =. 23,000,000 Aug. 19, "21 1 Q 67} 
“1 Au 1 N th American temp. ctfs Oct . "8 7 O " 40) 0, mt 
7 Aug. 31 Do temp. etfs. pf ; 3 Oct 1. °21 7 ) sy 54. 7 00 
aoY, 14% June 14 Northern Pacific 247,998,400 Aug. 1, "21 1% Q THis 0,24 
v7 A; } June 10 Nova Scot! a Steel 5 Coal...... 15,000,000 Aug. 10, ‘21 21c 24 6 24 + 2 (ns 
9 12% Ja 7 8% Mar 8 Nunnally Co. (sh.)........ 160,000 June 30, °2 TK 12% 12 12% 123 + 0 
9 11 Ma 2H Aug 9 OHIO BODY & B ) 107 903 Oct a. 10% 
5 43 44 is Jar 19 June Ohio Fuel Supply (§25)........  <sseseces July 15, Q S 16 
11% 4 V4 6 Ma 9 Aug Ontario Silver Mining. 15,000,000 Jan 4, 7 41% 4} t < 0 
2% ‘ Jan 7 May Oklahoma P. & R. (new) ($5) 15,C00,000 Apr a 2% vi 2 ; i oo 
3 O% Apr. 29 Aug. Orpher Circuit : 549.170 Oct. 1, "2 Q ‘ 19K 9 19 ae 
149 128 107 148 May 4 Aug $ Olle TRSVGESE cccccccccccesose 14,227,800 July 15, ‘21 2 Q 2 4 v2 4 2 SOW) 
96 6 80 S6 Mar. 24 June Otis Elevator pf. 6,500,000 July 15, '21 1% Q - x0 
39% 34% 12 1 Jar ri Sep Otis Steel (sh.) a. ~eaimenamen J oy, OY 9 3, 1,000 
70 8 Jan. 15 Sep OU WRN Ble dca ccisaccvscc 8,830,600 July 1, ‘21 1% Q : : WA 
74 46 65 412% 4% Jan. 11 Aug Owens Bottle 16,598,900 Oct 3, “32 ke Qo oN > 1 27%, 2s . 600 
104 100 100 9 7 Ma 2 May Owens Bottle pf 0,450, 200 Oct 1 21 1% Q 7 97 
47 40 29 25 24 Jan ) PACIFIC COABE cccecccccosces Nov 1, '20 1 24 
80 70% i8 10% 19% Jar 8 Pacific Development (sh.)...... Aug. 16, '20 $1 - 1s 11% 11 11} 20 
75% 586 G14 41% oo Sep. 25 Pacific Gas & Electric. July 15, ‘21 1 Q 5S, aT 7} 1, 20 
? 41% aa] i! Jan 4 Pacific OU ......-. July 20, ‘21 1.4 Rl, + LLU 
4245 38% 12% 17% Jan. 2% Pacific Mail (¢ Dec. 15, "20 $1 9 9 +1 oo 
41 46% 37 it Sep. 15 Pacific Telephone & Tele “graph see 49 Ory tt) 4 11 at 
140% 116% 69% 7% Fel 17 Pan-American P. & Tr (eee) 2 Oct $1.50 ‘ 4651 17% $15 14 nag 4, 7H 
104% 111% 64'4 71% Ja 12 Do Class B ($50) ‘ 20,099,400 Oct. 10, °21 $1.50 ‘ BK 43% s1 403, 12, 
‘ Sep i e anhandlie P. & R. (sh.) : P ———— Bteeeaed : 7 
ae 72 Aus Panhandle FP. & R. pf.......... 3,365,100 Oct 1, °21 1 Q) . - 70 
4% 12 1% Apr. 2 Parish & Bingham (sh.) 150.000 Oct. 20, °20 $1 : 12 4 11 133, - 1 
x3 “4 Aug 1 Penney (J. C.) pf . 2,795,000 21 1 Q = a4 
48% 37% 1% Jan. 12 Penn. R. R. ($50) 499,996,400 1 Ate O 71 71 ‘ $45 7 1th, 740 
58 6% 17 Jan. 17 Penn Seaboard Steel (sh.) ‘ 240,042 one ’ 1¢ 6 10 ; of) 10 
87 27 17% May 17 Peoples Gas, Chicago .......... 38,495,506 Aug. 25, "17 i » IK, 7 51 é ur 
20 9 12 Ja Peoria & Eastern 10,000,000 eee 1 
33% 14 23% May 18 Pere Marquette 45,046,000 eet 4 “pr It 2%) (4 
70 vt) " Oct * Pere Marquette prior pf. 12,429,000 Aug 21 1 is 9 Ss ¢ + 
52 37 45 Jan 6 Pere Marquette pf. : 11, 200.004 ae s % “ ; 
61% S445 44% «~*Fel 4 Pettibone-Mulliken nye oe 6,995, 800 a 
100 *100 Jan. 31 Pettibone-Mullikin Ist pf....... 789,! Oct 21 Q 
43 IOLy 35% Jan. 11 Philadelphia Co. ($50) $2,943,000 July 30, 21 Q 10% ath 1 cin 
4 26% I Jan 8 Phillips Petroleum (sh.) a  éseadedan se 4) 4h + i 14), 20M 
27% 77% Auer Phillips-Jones (sh.) ....... ae” )6=3«—li‘é‘“*D. émwe@ec ‘a ba G4A% ud “" 
64% eas Aug ) Phillips-Jones pf.. ions 425,000 1% Q F 
99 : 1p #24 May 2 Pierce Arrow Motor (sh.) 250,000 $1.25 a 11% 11% , 18.300 
tt 11% 1084 59 Sy Mer. 2S Pierce-Arrow Motor pf 10,000,000 2 24 24) 21 wy 7 11.404 
28% 16 23% 9 11% Jan s Pierce Oil ($25) me 7 T™ 1 > 100 
105%4 aa 98 72 7s Jan 7 Pierce Oi) pf.. 2 Q it un ey $ 2 “7400 
™4%K% 45 72% 51% 64% May , Pitts. Coal of Pa......... 31 06. 70 1 Q tw Gog S 1 TO 
oR gh "1% 83 88% Jan. 19 Pitts. Coal of Pa. pf. nemhes ... 35,000, Il Q 87 S7 NT ‘ aL 
72 “4 SOM nO *7% Sep. 30 Pitts., C., C. & St. Louis....... 68,022,700 4 “70 
*131% *124 254 113% *120% July 25 : Pitts., Ft. Wayne & ¢ Thieago pf ° 714.5€0 1% Q *)20 
99% 90% o4% 80 Sh! fay 11 1 Pittsburgh Steel pf. .. 10,500.000 1% Q 79 
14% 24 39% 21% 2 Jan 10 June 2! Pitts. & West Va ° 30,500,000 ane 27 271 2 26 SOU 
844 75 S4% 66% 7 May ) Mar. 1! Pitts. & West Virginia pf 9,100,000 Aug. 31 1 Q 7 rer : os 4 n 
31% 12 27% 1% 16 May ‘ Mar. 15 Pond. Cr. Coal tr. cfs. ($10).. 2,129,200 Oct 1 Tk Q 14! } it 14 é in 
109 659 113% 72% ' Jan 24 Aug. 2& Pressed Steel Car Co...... 12,500,000 June & 2 : ao Al r 571 % Me 
106 100 104% 90% 14 Jan. 24 June 22 Pressed Steel Car Co. pf 12,500,000 Aug. 30, "21 i% Q 34. 
2 Oct s Oct ) Producers & Refiners ($50) 18,004,900 1 1% “0 21 “ 
91% 60 68 52 70% May 19 Jan. 15 Public Service Comp... N. J. 35,356,000 Sep. 30, ‘21 ! Q a3 
132% 110 124 95% 110% Jan. 29 Aug. 24 Pullman Co 7 120'000 000 2 Q oO O4t + 22 
ORY 51 120 40 5i% Jan. 11 June 4 Punta Alegre Sugar ($50) senens 11,641,150 $1.25 Pike 2 ri 
61% 35% 42% 29% 36% May 6 Aug. 25 Pure Ol) Co. ($25).......... .. 50,381,625 Oe Q 7%, 5 
107% 68% 106% 73 90% May 5 July 28 RAIL. STEEL SPRING CO.. 13,500,000 2 Q 31% 
: 112 104 107 96% 106 Jan. 12 Apr. 21 Rail. Steel Spring Co. pf... 13,500.000 1% Q M 
, 29 20 26% Sep. 23 June 15 Rand Mines (sh.).........- 46,780 $2.06 ‘sn 24 24 TT) 
5 49 i Sep. 26 Aug x R. R. Sec., I. C. stock cfs 8.000.000 3 SA es 
27™ 10 15 May 11 Mar. 12 Ray Con. Copper ($10) 15.771, 790 25e : 13% 4% 00 
93% 103 64% 8%, Jan. 15 June 2 Reading ($50)....... 70,000,000 $1 Q 72% 73 0 600 
38% 61 2 5 June 24 Reading ist pf. ($50).......... 28,000,000 Oe Q 45 15% 1 > COM> 
39% 6514 15 Aug. 26 Reading 2d pf. ($50). 42.000. 000 50c Q 45 $5 & ’ 7") 
105% 68 94 1 June 20 Remington Typewriter ......... 0,000,000 eene sie 23% 23% 3 200) 
108 961, 100% 17 Sep. 29 Remington Typewriter Ist pf... 4,000,000 Apr 1, °21 1% a 52 \ PLD 
101 954 9s, 6 May 6 Remington Typewriter 2d pf.... 6,000,000 Apr. 1, ‘21 2 . 
115 *112 105 3 Jan 3 Rensselaer & Saratoga. . . 10,000,006 July 1, ‘21 4 SA 
53% 46 93% 2 June 21 Replogie Steel (sh.)..... 250.000 és 23 100 
115 71% 124% 3 June 2! Republic Iron & Steel Co. 30,000,000 Feb. 1. °21 hy, 24, 1 4100 
1061 100 106% 3 June 22 Republic Iron & Steel Co. pf. 25,000,000 Oct 1, *21 1 Q 814 21 ~) 
j 74% t4l6 55% ay Avg. 13 Republic Motor Truck (sh.)... 100,000 May 15, "20 $1 14, 1 100 
23 1 6 July 15 Robt. Reis & Co. (sh.)... 100,000 =i. ss ss ‘ oe 
, R4 19 40% Mar. 10 Robt. Reis & Co. ist pf... 2,250,000 Jan A. “32 1% . 
! (21 84 123% ) $2% Sep. 24 Royal Dutch N. Y. (sh.).. 580,941 Feb. 15, °2 $1.65 46% $74 % 21,300 
: 18 17 H., , ae Rutland pf. 9.657 ,000 : é 
} 17 12% 1T% 10! Aug. 26 ST. JOSEPH LEAD ($10). 15,504,130 Sep. 2, '21 2x Q 12% 2% % 900 
27 10%, 33% 3 19% Mar. 11 St. Louis-San Francisco.... 46,432,000 23% 245% 23 % 1, 600 
37 20 i8ly 30) 27% June 2 St. Louls-San Francisco pf... fo eer ree 36% 37 $i%, + %& 1m 
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New York Stock Exchanye Transactions—Continued 


Yearly Price Ranges.—————————_ 
UI This Year to Date. 







































1919. 1920. 

High. Low High. Low High. Date. 
25 10% p~ 11 30% May 9 
37% 23 49% 20% 41 Jan. 13 
aca 25% 2% 3 Fel 16 
9446 53% 83% 9 23% Jan. il 
29 0% 21% 2% 6% Apr 0 
12 6% 11% 5% 7%4 May 9 
23% 12 20% 8% 12% May 10 

230% 168% 8514 98% Jan. 3 
120 11: 5s 98% 104 June 3 
eo. me 14% 20% Jan. 17 
19% 4 7% May 18 
8014 33% i) May " 
64% 20 28% May 6 
89 43 56 Jan. 11 
97% 75 73% Feb. 28 
257 70 103 Jan. 31 
117 103 *103 Apr. 26 
115 8646 101 Jan 3 
ee ST 2 meee 
33 18 24% Jan. 13 
72% 50 60 Jan. 13 
*50 *S1l% wenn 
es oe os ° 7s Oct s 
160 124 160 100 111 Apr 5 
94% 8514 85 77% 79 Sep. 14 
157% +~«:144 167% Jan. 13 
113% 1001% 110 Jan. 20 
91% 77 $2 Feb 7 
. Sep s 
ste 9745 Aug. 19 
ne 5i% Jan. 
109% 36% 118% Apr. 
"151 45% 126% Apr. 
1044 92 101% Sep. 
° e 14 8% Jan 
ee on 20% 113 Jan 3 
544 52 60 41 Jan. 13 
105 9544 102 96 Jan. 13 
47 19% 25% Jan. 10 
Se «s 38 38 i eo iitale sco 
17% om 13% 6% 10% Apr. 26 
a oe 53% 40 45 Jan. 1 
e* ° 323 June 7 
: July 8 
70% 27% 47 14 May 16 
=. 53% 22 Jan. 21 
160 130 420 210 Ox 7 
11 22 9% Mar. <1] 
275 207 229 180 May ; 
- May 13 
‘0 . ° Apr. 25 
115 95% 46 72. Sep. 18 
120 106 80 1 Jar 15 
13% 5 195 & iZ% Jan. 11 
25% 10 24% ii 0 Jar 6 
62 3434 38% 55 1 Apr. 25 
74% 371% 66! 1% $41 Apr. 25 
20% 43 27% le Apr i 
1023 101% 80 77% 
197 il» 200 121 1601 25 
121 112 110 100 104 17 
100 75 127 61% 7 18 
4514 34 38 19% 2 10 
138%. 119) 129% 110 1235 26 
74% 63 69% 61% GS 9 
OF 24 
oe ° 100 24 
37% 53 27% 34 24 
107% 17¢ 126 150 10 
106 111% Ost 105 is 
901 148 1 104 it 
50 oc 41% 17 16 
es) rT Jan. i 
OG 861 rT ° 
157 176 207 Jar 7 
7% 74% 12% Mar. 3 
15 14 
8014 45% 23 
14 6 
42% 23 
16% 13 
66 i 19 
97% 116% 585% 3 
96% 103% 90 4 
17 is 
0 
q 
17 
6 
19 
17 
11 
. 20 
92% 11 
115% 18 
87 2 
‘ 11 
29% 6 
95 
13% 7% 3 7 9 
5 20% 34% 17 10 
25% 14 235% 12% 6 
79 51% 76 46% 20 
a 7™ 11 
14% 9% 15% 854 9 
30% 16 27 11 6 
2 17 20% 30% May 9 
61% 52 54% 10 
92% 82 80% ~4 
126 94% 891 i4 
59% 40% 10 29 
70 61 60 2 
175 75 154 154% Jan 6 
100 100 *10 3 
15% 7% S14 11% May 9 
28% 17 15 19% May 9 
86 45 301 44 May 2 
13% 17% Jan 8 
19 18% Jan. 11 
410% 23% 5 % Mz : 


104% 95% 





41% 25 
136% 120 100 
117% 1 12% f 
117 

98% 38 

81 66 





High and low prices are based on sales of 
100-share lots, except in specia!) instances 
where an asterisk (*) indicates that the 
price given is for less than that amount 
tIncluding the amount of New York Central 
Railroad stock listed. {Payable in script 
sPayable in stock. §$Payable in preferred 
stock. x Ex dividend. 

The rates of dividends referred to under 
note indicated by f include extra or special 
dividends as follows: Amount. Kind 








American Shipbuilding -- 24% Extra 
Bush Terminal ...... «es 24%% Scrip 
Columbia + - Ree - -1-20% Stock 
Corn. Pro "Pree -- 4% Extra 
General Sisctrie eee ’ -» 2% Stock 
Eastman Kodak . 214% Extra 
Chicago & St 2d pf. 5% from 
1918 income and 2 1919 income 
Otis Elevator 2 Extra 
Pacific Mail 50c Extra 
PUES GE Oiiccccccaces . .50e Stock 
Texas Pacific Coal & Oil... .20c Stock 


Am. Bosch Magneto paid "20% in stock July 
15, 1920. 
b. & Susg. paid 1%% extra on Jan. 10, 
=. included in amount given in preceding 
table. 

Americen La France Fire Engine paid on 
common 15% in preferred stock June 1, 1921. 














Low. Date. 
19% June 23 
28 June 24 

1% Oct. 6 
8% Oct. 6 
2% Sep. 22 
3 Sep. 22 
8% Mar. Il 

59K Aug. 22 

= Aug. 24 
12% Mar. 11 
4% Jan. 3 

30% Oct. 6 

16% Aug. 20 

32% June 29 

68% June 2 

27% Aug. 23 

103. Apr. 26 
67% June 21 
17% June 20 
42 June 21 
67% June 24 

Aug. 30 
June 15 

124% June 13 

105% Jan. 3 
66 Sep. 23 
SI Oct. Ss 
SD Jan. 12 
2 6 

24 
5 
2u 





32 
16% 
15% 
210 
"12% 
119 
*157% 
*170 
15 
76% 


3612 


121% 
10114 


15% 
ill 
62% 
87% 
94 
19 
145 


41% 
8% 


25% 
72 
20% 
57% 
59 
5 


19 
iz 


‘ 
18 
125% 
4914 
84 
SK 
14% 


20% 








15414 


201% 





Jan. 


Aug. 
Jaa 
Aug 
Sep. 
Apr. 
Apr. 
Mar 
June 


June 
Jan. 


July 
Sep 
June 
June 
Jan. 
July 


June 

Aug. 
Sep 
Aug. 


Aug. 


June 
Aug. 
July 
June 
Mar 
July 
July 
Aug. 
Mar 
May 


Mar 


Mar 
Mar 
Jan. 
Jan. 
Aug 
June 


Aug 


Sep 
Aug. 
May 
Jan 
June 
June 
June 
July 
Aug. 


Aug. 





5 
24 
20 
2a 
12 
19 


25 


28 













21 
24 
30 
30 
17 
11 
13 


11 

"1 
12 
4 
6 
26 
~ 


"21 
21 
23 


16 





American Steel 


mon stock on common Dec. 31, 
Foundries paid $2 in com- 
29, 1920 | mon stoc 


American Steel 


mon stock May 


American 


mor 


common stock 


Brown 


mon stock 


Central 


on June 30, 
June 30, 192 ! 
Chandler Motor paid 33 1-3% in stock June | May Department Stores 
| 33 1-3% in common stock on July 10, 1920. 


10, 1920. 


Columbia Gas and Electric paid 1% extra in 
cash Jan. 921 


Consolidated 


stock 


1920, 


Delaware, 


in stock on 


3% 


Tobacco paid on common 75% in 
Class B stock on Aug. 1, 1920, and on com- 


25 
Cigar 
on common 
Crucible Steel 


12 2-3 


Foundries paid $4 in com- ) 


paid 
in stock July 31, 
14 2-7% in stock on Aug. 31, 1920. 
Lackawanna & Western paid 100% 
Aug. 20, 1921. 
Eastman Kodak paid on common 10% extra 
in cash June 1 and 5% in cash July 1, 1921 | 
Endicott-Johnson paid 10% in stock on com- | 
mon June 10, 
General Motors paid May 1, Aug. 2 and Nov. 
1, 1920, 1-40 of a share on new common. 


1920. 












Amount 
STOCKS. Capital 

Stock Listed. 
St. Louis Southwestern eccccece 16,856,200 
St. Louis Southwestern pf..... — 4 
St. Cecilia Sugar. (sh.)........ 
Savage Arms ........«. ° 
Saxon Motor (sh.)...... 
Seaboard Air Line...... 
Seaboard Air Line pf.. 
Sears, Roebuck & Co. ° 
Sears, Roebuck & Co. pf ere e 8,000,000 
Seneca Copper (sh.)............ 200,000 
Shat. Ariz. Copper ($10)....... 3,500,000 
Shell Trans. & Trading (sh.)... 282,327 
Sinclair Cons. Oil (sh.)........ 4,041,386 
Sloss-Sheffield Steel & Iron.... 10,000,000 
Sloss-Sheffield Steel & Iron pf. 6,000,000 
South Porto Rico Sugar........ 11,206,600 
South Porto Rico Sugar pf..... 5,000,000 
GReOeR POG cscccoccvcsccs 202,087,400 
Southern Pac. trust receipts.... 1,047,200 
Southern Railway ..........se. 94,599,300 
Southern Railway pf.. 58,758,100 


So. Ry., M. & O. stk. t 
Standard Oil of Cal. 
BtanGerd BMAMUME ....scccevseccecs 
Standard Milling pf.. 
Standard Oil, N. J ($25). 
Standard Oil, N. J., Fae 

Steel & Tube DE. cccee cece 
we Se ae ere 
Stern Bros. pf.... 
Stewart War. Sp. 
Stromberg Carb. 


.. 98,338,300 
. 196,676,602 
17,500,000 











Studebaner CO. ccccccccccvecces 
Studebaker Co. 
Submarine Boat (sh.) 
Superior Oil (sh.)....... 
Superior Gish ..ccccecces 
_Superior Steel ist pf. 





TEMTOR CORN & F. PROD.. 
Class A (sh.) 


Tenn. C. & C. 
Texas Co. ($25) 





Texas Co. sub rects., 50% paid. ........ 
Texas Co. sub. rects.. full paid. 

Texas @ Pacific.............0-- 

Texas & P. Coal & O.. 

Texas Pac. Land Tr.........-. 

Third Avenue 

Tide Water Oll......scccccsccees 


Tide W. Oil sub. rects. 50% pd. 
Tide W. Oil sub. rects. full pd. 


Tobacco Products ........+++++- 
Tobacco Products pf........... 
T., &t. L. & W. cfs. of d....... 
T.. St. L. & W. pf. cfs. of d.. 
Transcont. Oil (sh.).........+-. 
Transue & Wms. (sh.).......... 
Twin City Rap. Transit........ 
Twin City Rap. Transit pf..... 
UNDERWOOD TYPEWR....... 


Underwood Typewriter pf.... 
Union Bag & Paper 












Union Oil (sh.).......-.- 

Union Pacific ..oc.sccccses F 
Cee PRONG Bbc cccc0sscccesss 
Union Tank CAF. .cccccccccccces 
Union Tank Car pf.......cseee. 
United Ailoy Steel (sh.). — 
United Cigar Stores..... 





United Cigar Stores pf. . 
United Drug . . 33. '042,100 
United Drug 1st pf. ($50).... 16,321,350 
SO RS 13,918,300 

000 
















United Dyewood pf ,500, 
United Fruit Co.. 100.000.000 
United Rys. Inv. Co 20,400,000 
United Rys. Inv. Co. pf........ 15,000, 
United Retail Stores (sh). erry 595.343 
U. S. C. I. Pipe & Fdy. Co..... 12,000,000 
U. S. C. I. Pipe & Fdy. pf...... 12,000,000 
U. 8. Express .cccccccccccs a 

U. S. Food Products 

U. S. Indus. Alcohol. ‘ 

U. S. Indus. Alcohol ‘pf.. ~ 0, OF 
U. S. Realty & Imp.. 00066060066 16, 162, 800 
Ty 4 “== 80,991,400 
U. S. Rubber Co. Ist aR as een 69, 000, 000 
U. S. Sm., R. 

uU. 8S. 8 

uU. § 

U. S. 

Utah ° 

Utah Securities Corp 

VANADIUM COR. 373,334 
Van Raalte ist pf 3,250,000 





Va.-Car. Chemical e 
Va.-Car. Chemical pf.. 
Va. Iron, C. & Coke.. 
V. Vivaudou (sh.).... 
Vulcan Detinning ..... 
Vulcan Detinning pf 


WABASH ........eee0e- 
Wabash pf., A......... 
Wabash pf., B ........ 


Wells Fargo Express ; 
Weber & Heilbroner (sh.). 
Western Maryland ..... 
Western _Maryland— 24 pf. Caeieewe 


Western Pacific Ry...........- 
Western Pacific Ry. pf......... 
Western Union Tel ............ 99. 
Westinghouse A. Brake 
Westing. E. & M. ($50) 
Westing. E. & M. Ist pf. 
Weyman-Bruton 
Weyman-Bruton pf....... skee 
Wheeling & Lake Erie......... 33,556 
Wheeling & Lake Erie pf...... 
White Motor (G00)... ccccscccce 
White Off] (a82.)..cccccscoccccccs 
Wickwire Sp. St. ($5).......... 1,250,000 
Willys-Overland ($25).......... 56, 614,425 
Willys-Overland pf ae ee 

ae & Co. (sh.) 
Wilson & Co. pf.... 
Wisconsin Central 
Woolworth (F W.) Co 
Woolworth (F. W.) Co. 
Worthington Pump ............ 





r. ($50). 





‘202,032 
10,605, 100 
* 147.900 






Worthington Pump pf. A....... 5,592,900 
Worthington Pump pf. B....... 10,321,700 
Wright Aeronautic (sh.)........ 224,390 





























‘Footnotes 


920. 192 


| 23, 1921. 


paid 15% in common 


os 


eg Chemical paid 20% i 


1920 


2% in common stock on Jan. 


paid 


Mexican Petroleum paid on common 
common stock July 10, 
Middle States Oil paid 20% in stock March 1, 


on Nov. 1, 1920. 1920, and 50% in stock July 


50% in stock April 30, 
1920, and 


Pierce Oil 








7-—-—Last — -_-— 
Date Pe Pe 
Paid. Gane riod 
'25¢ 
1% 
1% 
‘I 
1% 
Jan. ‘2 , 2 25c 
July 20 $1.S5% 
Feb. 10 i 
Oct 1 13 
Apr. 1, 13 
Oct. 1 2 
Oct 1 1 ( 
Dec. ‘30, * 4) 2 
Apr Re. 2 SA 
Sep. 15, °21 $1 Q 
Aug. 31 21 2 ) 
Aug. 31, ‘21 lhe Q 
Sep. 15, °21 Si 25 , 
Sep. 15, ‘21 1% 
Oct 1, “2 1% ) 
Sep. 1, ‘21 1 Q 
Aug. 15, °21 ty Q 
Jan 3. °21 
Sep. 3, °21 Q 
Sep a, °22 
Feb. 7, '21 , 
Aug 5, "on 75 Q 
Aug c. “oe Tie 
Aug. 15, '2 2 2 
Oct. 5, '20 $1 
Oct. 65, °20 31 
May 13, ‘18 $1 se 
Sep. 30, °21 Tin ‘ 
4 
21 fi ( 
21 1% Q 
July 15, °21 $1 Q 
Jan. 3, °21 3 
Oct. 1 21 1% 
Oct 1, °21 2 
Oct 1, °21 1 
Sep. 15, °21 2 
Sep 1 1 1% 
Sep. 1, '21 1% 
Jan. 20, ‘21 1 
Aug. 2%, ‘21 l M 
Sep. 15, °21 ( 
July 1, *2! 
Aug ae Q 
Oct 1, *21 oO 
Oct, 1, °21 1 Q 
July 15, ‘21 2 Q 
sans iG. "07 1 
Oct. 1, °21 1 
Dec. 3. 7 
Sep. 13, '2 1% ) 
Nov. 29. '16 $s St 
Oct. 18, °20 
Sep. 15, °21 i 
July 15, °21 1% ) 
Feb. 1, °15 1 
Apr. 30, ‘21 4 
July 30, ‘21 2 
Jan. 15, °21 5k 
July 15, '21 8714 ( 
Sep. 2%, ‘21 1% 
Aug. 30, ‘21 1% 
Sep. 30, '21 ay 
Jan. 15, ‘21 $1 
Sep. 1, ‘21 1% 
Feb. 1, °2) 1 
Apr. 15, °'21 2 
July 27, ‘21 3 SA 
Jan. 3, °21 25¢ 
Oct. 20. 20 1% 
Apr. 30, ‘18 i 
June 30,"21 “2% 
June 27, “21 Oc SA 
July 1, "21 1% OQ 
July 15, ‘21 1% < 
July 30, '21 $1.75 Q 
July 30, ‘21 $1 
July 15, ‘21 $1 
Oct 1 21 y 4 
Oct 3, “ai 1 
Sep. 30, ‘21 $1 
25¢ 
1 
11% 
"Sep. 1, ‘21 2 
July 21 1% ri 
July 15, °21 1% 
Oct 1, °2! 13 ‘ 
Oct i, “20 1 
stock May 
Harvester paid 12%% in com 
on common Sept. 15, 1920, 


and common B Aug. 15, 1921, $4.75 in International Motor Truck paid 100% in stock 
of the Me ree ~ May 11, 19: 
Shoe common paid 331-3 % in com- Kelly Springfield Tire paid on common May 
on July 1, 1920. , Aug. 2 and Nov. 1, 1920, and Feb 
of N. J. paid special dividends of 2% | 1921, 3% in common stock. 
1920, and 2% on Feb. 25 and Manhattan Electrical Supply Company 
1 0% in common stock on Oct. 15, 1920. 


on common 


10, 1920. 


National Aniline and Chemical paid 4% 
common stock on Oct. 9, 
Owens Bottle paid on common 
stock on July 1, 
stock on June 1, 1921 
Pan American Petroleum and Transp 
on common and Class B Stock $5 in 
B stock on July 10, 1920 
common paid 
| stock on July 1 and Oct. 
' Pure Oil paid 50c. 


1920. 
5% in common 
1920, and 50% in common 


2%% in common 


1920 


in com. stock Sept. 1, 1920 





25 and J 


10% 


paid 
Cle 





Change Sales 


1,600 

y 600 
va HO 
MK 300 
1,400 

1) 

he noo 
9,200 

300 


8,200 


3.000 
rire ty 


40) 
10 
25,400 


4,400 
1,300 


1 200 
xO 
td) 


.S00 
1%, 6,408 


100) 


1,100 


70) 


5% extra on Jan. 15 and 

ition to the regular quar 

f 1%% 

Co. paid 40% in common 

1 July 15, 1920. 

paid 2% in men July 15, 
Jan. 15 21 

Sugar paid 100% in com- 
mon Aug. 6, 1920 

tion paid 33 1-3% in stock 





aid 10% in stock March 31, 


and Oil paid 2% in stock 


aper paid 50% in stock May 


res paid 10% in common 
Nov. 15, 1920. 


res paid 5% in stock Aug 


bber paid 12%% in stoc 


res paid 10% in stock April 


1 100% in stock Jan. 15, 1921 
al and Coke paid 10% in 
77) 


Company pald 50% in 
1, 1920. 














The Trend of Bond Prices—Average of 40 Listed Issues 





ns 
or 


+—+-—4+--4-_+4-+ + 
—+—4$—+4-4+44- 4 + 





1920 


June 


Feb Mar Apr May 


Hod fidttrthottiie 
+ +++ $44444444+444+4 $44 
+ Peto 
TTTTTTYT Saseeguuccean' 
roo eae ++ttyt+ +4 
pisit | coo t+++t-++ 
saneeuan $+ $+ot+t+4+4 
re trttttet tet pep tet ett 
$+ tettpepe tip ep iti tt 
BeBe e ease eeseseeeenaai 
> + ppp pe pi sippy 
+ + 





} 
+ $++4+ $+-4++4++4+-+4++4+4++4+4++44+4++4+ 
+ +e tees t+ ttt th 
ttt Pettey +e tt +t Ht ft 
Seeeteeass! Litt 


—+ 


+ — +44 


~p 


: a Oe oo oo. oe ae ee ee ee 
+++ 





c Jan F 


N ov Dec 
} 


ff 
tT 
H 
t 


} } } 
} ++ 

+ + ; 
+ +-+ + 


—$—} +--+} 








+ H 
4 


Pt 
+ . 
4 


4. 
4 


id 
— 
e 
ad 
> 
.—) 
= 
= 
& 


+++, 


j++, | 


T 


4 


~ p44 4 4 


tt ttt 
» tae en ne 


7 


——4- 
tat 





t+ 


4 


+ 





= Sn Gen On aoe ee oo el 


ame Soe ae Dees. 
—— 





om os 
ws 
(22 on oe oe ee eee oe es 





> 








oon Gn Gn GO OO Se Gen GA Gn Sen on ae 


+~ 


+ 


x 


deal 
oe 
+ 





——+- 
== 

+ 

+ 

+ 


—- 


—+ 
-+ 
+ 








aoe ee ae >. 





ne SS es 


1921 


Nic 
rt+t474 ; 
HoH tH 
pi fitit ftp +t 
TT t+ 


$$} 
+ 





HH 
HH 


pened 


++ 














+ 

+ 
H+ 
ST TTT rt 
tt+++++++4-+4 
+ rttt 
t t+ 
+++ +-4-++ 
: +++ 
pases 
Saat 
4 


++ 
+ 


+ 


- 





. 
+ 


tt ttt 
pp te p+ 4 


seemeue 














T 
ot 
pt tt 44 $f 
eee 








ont 

102% 
Ss 
Qt 


a) 


mn 


1O4Hy 
{Oy 
vit 














Oc Exchange 


Week Ended 











AT)AM Ex 67 ao 
\ iY cr r u 5 i 
Am Ag ct vw 1 
4 ‘ ‘ 7 2 
\ x | sw 
Am. I “ ‘ 10 2 2 
Ar r. & ' S s ‘ 
\ I & I xS 7 w 
\ Pr. a1 ; “4 \ 4 
4 \\ us 0 ‘ 
\ \ i ‘ i 
Are / 8 e 
\ | r ’ ‘s a 
A.,T &S.1 j 
4 \ I i ti mt 
1.4 t i 
4 ia 8 . 
La” i &A.4 s 
l k K 1.4 7 ‘ 
At. & ¢ \ s ST) 
Atl ¢ i 4 70 is ) 
Atl. ¢ ti is 4 ) ( 
Atle i f.4 i ; 
Atl I I } 
\ I 4 7 
A i } u ) 
Atlas P. t ) " 
BALIIWIN LA 2 
Bn. &O —8 . 
Berit ’ d4 71% 70 ; 
I o ( ) - 
Balt. & 0 ; 71% wy 7 
Bal & Ohie f 74% i 
I & oO I l & 
{ \ is tis OF 6s 
I & ) w.l <4 “4 
Bb. & 0 r. & ¢ ‘ ‘ J ti 
Bell Te a : Ww lint 
Beth. St p. m : 
Beth stee f x ] % 
} h. $ x r ’ y 
‘ \ ii t t 
ie t ‘ 7 S 
M4 4 s4 
6 " 
ELA 12 ( 
D.10 Ww ” 
i 1 ‘ ] 
i f ~ 
LI rol 4 ta) 
! f ss s s 
Ai 
' mn 
‘ S33 s s 
f 14s s RZ 
m ; ‘ t 7 
~ re.) 
‘ ss ere 
lu ix "4 
m4 mA 
‘ f ‘ 
' ; 
Cer h oly s ’ 
' 1 " I 
F j " 
1 i . 
es ’ s 
I’a Ss 1} y 
h ( i! 7 
i &e O. f a. 8 ~ 
‘ 0 S414 s4 
Cl i Ts 8 
c & Altor 4 7 
o ‘ A ’ S 
‘ PB. & Q. gen. 4s. 7 ) 
( ») Neb.ext.4s 91 " " 
a). 1 Div.468 ¢ 
( 4 1. Div.4a S2% SUM S 
i. & ref. & 
; fda oN ON s 
Ch & ri x2 Lat 2 
( as La 1 x x x 
Ch t. W ! ; 
‘ ié&s << “ 6S “S “us 
Chi. |. & L ‘ i] ‘ sl 
cr I ( ~ S s 
( M. & i i su i ei) 
‘ M. 4 I 4s 78 is 
‘ M 4 ! ef dca os ; 
( M. & ! tis Ti 70 71 
( P.oviie ¢ tid “4 
( M.&8 P. 48,°25 7 i 7 
‘ M t.P.ev. 4a & tH ‘ 
‘ M.'& PI. Sd. 4s ties fi ti 
‘ & N W eT J rw) 4 
CaN. W ‘ i 1 i4 ‘ i 
‘ & N. W ’ "4 "4 
( &N. W em.ti4s 10% “a 10 
Cc. &N. W 14 OF 
Chicago Ky th “fl 4 
¢ a Ss n.4 4 i 
Cc & tl. re is 7 
Cc M.&0. Gs.1014 ony ny 
Cc m Sta s sw KY 
Cc n Sta “ OT 
> Ind. T%s. ts 4 "7 
\ Ind. 4s te 
er ts ra 
er 7s ey 
G. cor s 86 
D. 2d 4%s 77 ri 77 
&St.L.r.&j.fie 04% 1 ts 
St.L.genis 6 “u GOL, 


& St.L., St 











is tye. ity tinh, 
& S.L.d.4%8 STS Ty N14 


Total Sales $99,0 








} I en s 
& South. Ist 4 
S ref. 4%s 
s é > 
‘ a 
Comp. T 
Cor ma 
Cons. ¢ 
Bait. « 
( Ar 
< 
ri ri 
Cul RK 
Cuml 
DEL & | 
ID). & H 
Db. & H 
D. & R. 6 
D. & R. ¢ 
Dr & R 
I & | 
Des M. 4 
I a 
t I 
Jeet. Ri 
Det. Unit 
Dia. Ma 
Du | 
Lon 1 
Du & | 
I r. VA 
I 1 j ry 
Erie is 3% 
\ 9% 
i Ib IS 
1 ! ui 
x is (ww 
A ‘ 1 
I K I f EK 
0 84 
C.4 i ( 
' vA \ i te 
I W. & R. G.1 is 71 
I \ t ie 
GAIT HOt & H.5s 71 
enh Electric s GS 
it ‘ 1015 
r < 3 &S1 
f ' 195% 
‘ Tr. & ¥ Xs. 104 
Granby Cor ev XS 
& Ind. 44s 
nd unk 7s 
te fis,inter.ctf the 
Nor. ref, 4% SZ 
( Nor 1. 78 13S, 





iLL. CENTRAI 8 
‘ i 2 
i. « it. 48, “S 7% 
ii. Cent. ref. 4s 78% 
I Cent. ¢ 14% 
i. Cent. S'%s 3% 
Ill. Cent., O. Div. 3s. 61 
ri St. L.Div s GS% 
< & S L. & 
Ne - RO 
‘ mM) 
M i 
M ‘ 4 
Tran. 58.. 56% 
Ag. Chen 8 72 
Mer. Mar. ts “4 
Int Paper conv s 


lowa Central ref 
K. C., F. S. &@ M 
K.Cc., F. S. &@M 
Kansas City So. 5 
Kansas City So 
Kan. City Term. 4s.. 74 
Kelly-Spefid. T. &s. 9% 
Keo. & D. M. Ist 5s. (4 
K. Co, El. & P. 6s. .100 
K. Co. El. Lt.& P. 5s 86 
ACL. G..St.L.ref.5s SOG 
wack. Steel Ss, 123. 


ack. Steel 5s, 150. 70 


jggett & M. js 108 
Liggett & M. 5s stil 
Long Isl'd debh.oOs'S7 tt 
Lorillard 7 TONS 
Lorillard 5s NHL 


Lou. & Jeff. Bdge.4s 70% 
Louis.& Nash.unif.4s S3% 
L. & N. unif. 4s.reg. SI% 
&N..N.O.4M. 1st ts.100 
Louis. & Nash. 7s 105% 
N. & N. col. tr. Se ROY 
L. & N., St.L.Div.3s 53% 
L.. & N.. So. Ry. jt.4s 70% 
LL. &N A..K & C.48 T6% 
L.& N.,Pad.& Mem.4s 75 
MAN. CON. 4s . a7 
Man. Con. 4s, tax ex 
Manhattan 2d 4s. 
Met. St. Ry. con. 5s 
Mar.0O.a.f.88, W. war 















































Net Rez 
Last Ch’g High Le Sa 
. — 1 OAT 4 
si S2 
+ hy 92 s 
1 1 ~ 
s in 
12 
$ 05% 
(i s 
s 
+ 1 
m , 
1 SOF, 
% 76 Ww 
‘ 04, 4%) 
4 2 
+ & ris] 
8H) ; 
+ { ”) 
( i 
) NS 
“8% 
64% 
67 7 
2 104 s 
i2 il 
“7 
7 62 
si 
( & 
4 
4 
ta) 
aT 
17 
: Th 
} 
“ st) 
1 
2 101% 
i ! 
TOO 
oy ST™% 
j it 
ms a 107 
} , s 
| ” 
| rT v7% 
| s 7s 
s | we 
4 | 
4 a 
- | oo 4 
| 
+ | ~ os 
s | aN wx 
? ‘ “4 SJ 
1% wa) “a 
1 ta : 
+ %& r] ‘ 
+ 1% 91% ss 
+ & S2 74% 
- % 10 " 
2 1 " 
%, s 
+ Loa tien i 
4 s4 
+ | 78 i 
+ 1, i 4 
» = NYG R&S 
+ ¥ Mw) Mi 
4 a S6 &> 
» & 87 mu 
+ 1% S4% Sit 
+ 3% 
I 
+2 
+ 1% 














Bond Tradin 


19,450 Par’ Value 





Mex. Ie ce & Ss 
Mich, ‘ t ‘ ; 
Mich s 
Midvale 
M. & St ‘ 
M. & s 
es , 

cor 
M.. St. 4@ 

cons 
M K. & T 
M K. & 2 
M.,K.& T.2d4 
M.,K.&T ist & ‘ 
M., K. & 7 ; 
M 

Pes i 
M K A Ist 

ref. 4 of 


M., K. & T. of T 
Mo.Vac.ist&ref 
Mo.Vac.ist&ref 5s 
Mo. Pa ger 
Mob.&O.,St.L.& 

M. & 0..S8t.L.1 
Mobile & O. ext. ¢ 


Montana Pow s 

Montreal Tran s 

Morris & Cer f.4 

NASH.,C., & ST. 1 
Ist Ss 

Nat Rys ex pr 
lien 4,8 

Nat. R. R. Mex. | 
lien 4 


N. O.,T. & M. in 
New On Tern is 


N. ¥. Central 7s 
N Y. Cent. deb 
N ‘ Cent 

a | ‘ent i j 
\ Y Cent 

N ‘ ct 

N.Y.( Ls 

N Y OO M 
N Y Cor 

N.Y. & 

N. Y¥. De $ 

mm. © & | stl 
N.Y-G.,E.L.,H.& 
N.Y | H 


Northern ¢ 

Northern lac 
Northern Pacifie 4s 
Nor. Pac. ref. & fis 
N a St. P.Dul.4s 
Nor.S 
Nor.s 
N. W. Bell T. 7s 
ORE. & CAL st Js 
Ore. R. R. & N. 48 


Ore. Short L. ist tis 9 


Ore. Short L. ref. 4s 

Ore. S.L. Ist ex 1s 

Ore W R.R.& W.4s 
; & | 





ar. Ss 


Pan Am.P.& T.eq.is 
Penn en s 

Pent is, 14S, sta 
Penn 1 -8.Ser.t 
enn td. 4s, Ser.} 
enn ons ‘ 
Penn ren tos 
Penn 


Penn gol 
Pere Mary. 1 
Pere Marq. Ist 

Peo.Gas Chi.cons. tis 
Peo. G. & a 
Peoria & 
Phila. Co 
Philippine 
~ & ¢ 





ts, Ser D 
P.Ry.L.&@ P.lst ev.is 7 
Public Service 5s 
READING gen. 4s 
Rio Gr. W. Ist 4s. 
Rio G. W. col. tris 





7 


-+ 
eden 





Seven 
Bese 


+++} 
































1 














Stock Exchange Bond Trading— Continued 


















































































































Range, 1921 Net tange, 1 Net 
High Low Sales High “Low Last Ch’ge- | High Low Sales High Low Last Ch’ge Range, 19 
100% 99% Roch. & P. cons. 6s. 99% 99% 99% + % | 3t 26 2 U.R. R. of S. F. 4s, Hich Le Sa 
72% 64% 4 + & | Un. Tr. c. of d....30% — %& 72 6 { ; 
R3 Ss —3% | 36% 26% 2 U.R. R. of S. F. 4s | 49 10 , $7 
67% Eq. Tr. c of d.... 29% + 1% 101% 23 > 01 
+1 rm i 11 Unit. Ry. 5s, Pitts. i7 + 1% 1011 7 rT. 
72% 4% 39 |} 92% 74 148 U.S. Realty & I + 1% 84 74 4 
+ % | 100 45 U. 35. Rubber + %& 1¢2 4 ea 
+ & | SOY H% 55 U.S. Rub.lst &r —- % h2 72 7 *) 
+ & } 101! 4 U. S. Rubber 7%s —- %& R5 7t 4 R4 x4 
— 1% tite 2K U. Steel 5s... ‘ SS) 74 R4! 
AG £4 U + &% OX 7 
, 9 i — %& hy 
+ % SS t — 1 6t $ 
+ % 2) + 3% 100) 4 
; + % | 94 Va.-Car. + &% 102 St ” , 
g + % is Va.-Car. + \% 10 ) 2 4 
¥ D4% 2 Car. i 10: ) 
‘ ST 9 inian c ‘4 % OG % 13% 
St. - 70 2 Va. 8. cc . & —_ 9 04% RTA f + O3%, 
St.P.,.M.& M.con.4%s 90% 90 90% he iO « 22 WABASH Ist 5s.... & oe 3 : yyy ' 
St. P., M. & M. & M. Wie % Wabash 2d 5s...... 79 — %&% a3 oni a : 
— C. 6s veceees-102% 102% 102% +3% | {1% ee ee. enn: cee + 1% 101 . 1 
St. P., M. & M., M. | a A 2 aoe Shor 4s, Tes. ‘a — 1 OG 13 , ; 
t GO. GO ocseccccccees SB 92 92 <a 18% 92% 2Y festern Electric 5s. 98% 87 oa 
St. P.,M.& M.con.6s.102% + % _— SS S ae ee “| 87 4 
San A. & A. P. ds.. 661 — % jac BM Si Western Pacitic =a 72 6 
Q % 4 Ye 
Seab. A. L. con. ts. 47 b —2 Fg me = W.N.Y. & Pa.ist 51 a 1% 104 UO Wy 
Seab. A. L. ref. 48.. 39 — % = a 2 ON ee 1% 7 
“ _— on ° 9. 104 9S j W. Pa. Pow. 1st 7s. 98% 1! 1" 
Seab. A. L. adj. 5s. 25% 24 24 — 1% i i7 0 W.U.Tel.real est.4%s 54 3 aes a 
Seab. A. L. g.4s,sta. 54% D4 ae fo a ry ec Ba 9 gel co 8 “ 1 
Straron Steel H. 8s. 97 97 + % | pets, ard 194 w U Tel temp.6%s . 10% ~ F 1071 106 
Sinclair Oil 7%s a3 c % + Sd “4 1 W. U. Tel. col. tr.5s S5% 1 TT nt 
- . — a “4 a 103 #% 107 Westing. E. & M.7s.103 \ - 
So. Bell Tel. 5s..... 86 : 85% + | P . : ~- get us t 
“ : ‘ ¢ > | Bu 1 sS Wheel. & L.E.con.4s 57 er 
So. Car &G 91% - & | 55 e 1 Wheel & 4s 1 2 m7 : 
So. Pac. conv 834% + % an - Fi a lewsek on -" 03 p SI 
Z - } Ss , Wickwire 03 he > 
So. Pac. conv 92% + % | 91 83. Wilson & Co. Ist 6s 2 v1 sy 
So. Pac. ref. Laid + % | s6% 30 =Wilson & Co. cv. 6s % pend nF 
So. Pac. col 12% + i 2 63 6 Wisconsin Cent. 4s % ’ Mite 
So. Pac 7 Stone 108 Om 
> . >. Re an 1 * 
ggg ag Rew et Pited) GRU. << nceccaniwcemcieaestaassesee $19,104,500 100 - . 
South. R UNITED STATES GOVERNMENT BONDS 1% M4 OS 
Stand 86.50 4755 Lib. 3%s, 1932-47...89.96 88.40 89.88 1 ’ OR ‘1 
Steel 85.24 ® Lib. Ist 4s, 92.20 90.90 ‘ ) 8 lod wt ’ 
Stand. G 88 R.54 208 Lib. 2d 4s, 2.50 90.56 422 100 4 S124 
Stand. Milli 87% 85.70 1810 Lib.ist ev.4! GO 9O.S4 4.60 45.78 5 ‘ 8 7 2 
TENN. COI 84 86,20 6 Lib Ist ¢ 4 2 4 iz e3 
Term. St. L 73% 1932-47, reg 30 90.50 91.30 + .90 
Texas & Pa 81% 85.30 7: Lib.2d ev.4%4s,'27- 10 90.58 93.00 +2.48 F556, OM 
Third Av 54% 85.30 5 Lib 2d cv. 414s, 
2 Third Av 34% 1927-42, reg. ..... 91.06 90.30 90.70 + .20 
gor 60 Tide W.Oil 97 88.00 S386 Lib. 3d 44s, 1928 460% 5 74 ( 4% «74% + 2 
7% 1 T., St.L.&W 76% } 88.4 9% Lib. 3d 4%s, S4 N 8 83 1 
fs) 7 Tol., &. L 47 85.74 134644 Lib. 4th 4% . 84} 7s s2 82 82% + | 
SS) 26 Tri-City 5s . 94 93% 85.46 63 Lib.4th4\s, 8, reg.! 92.24 +1.68 4 7 Sz! Sole 1 
3 80 UNION BAG & P. 58 34 R4 95.80 6511 Vict. 3%s, 1922-23...99 99.40 — .04 “8 s RTM ™ + 
L, 78 Union Pac. Ist 4s.. 82 81% 97.10 207 Victory 3%s, reg... .99.2 99.20 — .O8 3) 87 » 92% 12s 
Seal 75 é Union Pac.ist ref.4s 78% TT} 95.86 29142% Vict. 4%s, 1922-23. .99.48 99.40 — 06 " sé 2% 92% + 1 
§ 3714 Union cv. 4s.. 88% 88 95.80 545 Vict. 4%s, °22-23,reg.99.38 99.20 — .0S8 
97% 2 Union tis 100% 100% ee $ 
100% 18 Un. Tz Car eq.73.103% 102% Total sales ...... oe sh adnecsdupeseespened $71,555,750 $14), O18, 4-4 
T ti the New York Curl 
WEEK ENDED OCT. 8, 1921 Range, 1921 Net y Ne 
Trading by Days High Low Sales High Low Last Ch’ La Last ( 2 
Industrials Oils Mining Bonds Marks ; = pd U = Distributing. a = a 1 , ‘ Fn 
Monday 5 442,365 310,860 $726,000 455,006 4 1,100 U. 8. Lt. & Heat.. Ive 1% 1% — 4s | . . 
7. - rp ne a . t 7,000 U. S. Ship Corp... .20 19 19 — (92 i% i ~ <4 
Tuesday 7 470,960 503,660 640,000 =10,000 . 10300 U. S. SS. C ated 31 ae 02 j 1 1, + " $% 6% +1 
Wednesday 343,022 410,203 617,000 = 10,€00 ae SOS ee eee > a 1 0 70 8 +.0 
Thursday ....... W 404,420 20,000 5 Tae West Ene them a ae fs. & , " 3K O14” 
Friday . 409,150 55,000 - 8,800 Wayne Coal ......  Iy¥e 1% Ih + Xs eS a ; 5 COGS 
Saturday ....... 6 130,000 34 1,200 Willys Corp. .... .35  .34 .34 —.12 bis . 6s S 8 
se = pected x 350 Willys Corp.1st pf. 12 10 12 + 3 2% l = - é 
Total 680,000 Ty 77 White Rock ...... 40 18% 18 : 2 oe oe 
STANDARD OIL SUBSIDIAR ‘= + 10 rf 
$1 100 Anglo-Am. Oil pf.. 41% | 37 ae ' +10 
Range, 1921 Net 6% 4,000 Atlantic Lobos ... %% =) + 60 
High Low High Low Last Ch’ge 35 10 Atlantic Lobos pf.. "s » 2% + ‘ 
2 lo 2,900 Acme Coa 9s 78 &3 —.14 14 4,200 Anglo-Am. Oil 
9% .T5 14,100 Acme Packing 134 1 1% + % 72 10 Eureka Pipe Line 
12 " 200 Aetna Explosives.. 12 11% L 32 35 Galena Signal Oil. 11 8 
23 15 100 Aluminum 17! 17% 17% + % 69 50 Indiana Pipe Line. 1- 07 07 
16% %4 200 Amal. Leather 8 7% ih — 1% 140 10 Illinois Pipe Line { 38 39 ( 
4) 25 100 Amal. Leather pf. 30% 30% 30% 223 240 Ohio Oil .....-. ¥ “0 2s 40 +4 
ly¥s ifs 400 Am. L P -+ Ilys lis 1ys 160 70 Prairie Pipe Line 1 13 1 1% 4 
10 if 10 An Pub. Utility. 1 10 10 66 168 20 So. Penn Oil : 29 24 25 7 
324 WW 230 Am. Hawaiian S.S. 24% 23 23% + 3% 70 60 Southern Pipe L.. 74 9 0 30 +f 
— 1% 1 300 Audubon Chem 1% 1% 1% 771 60% 10,900 Std. Oil of Ind. 3 2 1 20 
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August is 211 Stocks for August made 
of 34.35 and a low of 76.36 
index line did not alter its 


Ts Annalist Business Index Number for 


a high 
Since the 


direction, there is no change indicated in the 
forecasts made last November These ware 
stec 


that the long bear market which had exis 
throughout 1920 and the latter part of 1919 
would terminate in November or December 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination To the extent that it 
has enabled these foretasts to be judged by 
facts, they nave been correst. The bear mar- 
ket did terminate in December, a rally oc- 
curred in January and the relapse, which as 
yet seems not to have cun its course, did be- 
gin in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 

ression security prices should start on a 
ong-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to aetermine to what ex- 
tent there has been a revival of business 
activity, but there -an be no doubt that busi- 
ness has begun to take a turn for ihe better, 
thus fulfilling the prediction of last 
November. 








HOSE who are scanning the horizon for 
signs of the end of the period of eco- 
nomic readjustment and who, as watch- 

men on the tower, are first to see such 
signs and relay them on to whomsoever ma) 
be interested, have completed another cheer 
ful week. They have been able to sight any 
number of interesting occurrences in the in- 
dustrial and financial world which indi 


cate improvement and a gradual straight- 
ening out of the complex situation It must 
not be presumed that the horizon entirely 
clear, that there are not clouds here and 
there which yet envelop the landscape «and 


obstruct the view. Such a presumption 
would be incorrect, for there are many of 
them. But the developments of constructive 
nature so far outweighs those which make 
for continued hesitancy that it is entirely 
safe to say that the moyement toward com- 
plete financial and industrial readjustment, 
which started in the late Summer, is pro- 
gressing satisfactorily 

A few of the factors of Improvement may 
be detailed Liberty bonds of all issues are 
surging forward in a steady advance, which 
has brought them to the peak prices of the 
year, and which has wiped out many of the 
losses which owners of the governmental 
securities faced; bonds of all standard de- 
scriptions are on the upswing, and new 
issues, of moderately high yield. of tong 
maturity and of unquestioned worth, have 
been taken with a rapidity which has as- 
tonished the financial communities; money is 
definitely easy, with a rate of approximately 
5 per cent. for call funds and 5% per cent. 
for time funds established production in the 
basic industries is on the increase, a slight 
one, to be sure, but nevertheless an increase ; 





prices in such commoditic as oil, copper, 
wool, steel, leath ind coal show such ad- 
Vances as tead to the belief that the law 
of supply and demand, which to a great ex 


tent has been inoperative in the industries 
for a year or so, and which had been rele 
gated by the exigencies of liquidation, i 
again operative The Government reports 
that employment is on the increase and 
that a gain in employment of 1.2 per cent 
was established over the preceding month 
Premier Lioyd George is authority for the 
statement that conditions In Europe are im- 
proving; the foreign exchanges, with the 
possible exception of such mid-Continental 
currencies as are suffering from overinflated 
circulation, have enjoyed a brisk rally; plans 
for the Disarmament Conference are com- 
pleted, with the possibility that real progress 
will be made when the delegates from each 
nation assemble. A substantial loan to Cuba 
is under negotiation; Mexico has determined 
to pay her defaulted obligations and bankers 
now are conferring with her executives to 
that end. 3oth retail and wholesale dealers 
report an increase in business, and that while 
Fall business has hardly been up to normal, 
it has at least paved the way for a con- 
tinuation of such buying as has been started 
Ralflroads report increased earnings, and tn 
some cases, notably the Pennsylvania and 
New York Central, have put many men back 
to work. 

These are the developments which afford 
cheer to the Industrial and financial world 
They do not comprise a complete list, of 





course, but they are the high lights in a 
pieture whose predominant color has been of 





dull gray and which now is commencing to 
take on outlines of a brighter hue. There 
ire, of course, many unfavorable factors in 
the situation. The stock market, under 
domination of professionals who do not be- 
lieve that the period of liquidation is over, 
has been irregular and its trend, in many 
instances, has been toward lower prices. The 
presence of deficits for the third quarter of 
the year in many comporate reports, now 
coming to hand, make unpleasant reading, 
and in many cases they are concurrent with 
dividend readjustments and new financing or 
refinancing which has been made necessary 
by conditions thus far rear. The foreign 
situation, in the case rmany, Poland, 
Russia, Austria and countries similarly sit- 
uated, so far as finances are concerned, is a 
problem of worry and anxiety in many 
quarters Their disposition to continue the 
issuance of paper currency, and at the same 
time draw down gold reserves, has led to 
the conviction that an economic crash of the 
mid-Continentals is inevitable Such a de- 
velopment, of course, is the ultimate which 
could happen abroad. That there are half- 
way points, points far short of the disinte- 
“eration of these countries which would fol- 
low an economic crash, is widely believed. 
It must not be forgotten that the situation is 
political, as well as industrial and financial 
A complete change of Governments, accom- 
panied by repudiation of the debts of prede- 
cessors, of course, is possible. Some hold the 
belief that in the case of the mid-Continental 
countries it is probable 

The arrival of the Autumn season, accom- 
panied by seasonal movements of crops of all 
sorts, of the laying in of Fall suppplies, of 
the replenishing of shelves, has brought 
about a complete change in business senti- 
ment here It is widely realized that a finan- 
cial and industrial crisis has been passed 
through, and that the general trend is toward 
t recovery that no doubt will be long and 
tedious, but that, nevertheless, will show 
continued improvement as week follows 
week and month follows month. One of the 
best signs is the optimistic tendency of Gov- 
ernment officials, and if their reading of the 
signs is a correct one, the return to normal 
is but a question of timg Secretary of Com- 
merce Herbert Hoover has summarized the 
situation in a few words, and his views may 
be accepted not alone as the views of the 
Government, but of responsible business men 
everywhere. He savs “I do not wish to be 
understood to say we are on the threshold 
of a boom. We have a long way to go to 
get back to economic stability We have yet 
to go through with much readjustment in 
price levels, but we are definitely on the 
road.” 





Stocks 
stock market has been 


HE tone of the 
highly irregular during the last week. 
jue for the most part to the repeated 


attacks made upon stocks by the profession- 
als and to the lack of any organized resist- 
ance to these attacks Encouraging factors 
have not failed to develop, but they have 
been of insufficient importance to rekindle 
speculative and investment enthusiasm to a 
which would lend the market a buoy- 











degre 

ant character With the exception of the 
speculative leaders, the losses sustained by 
tocks during last week were not severe, but 
the constant hammering way at the mar- 
ket b the professior operating for the 
decline, has und ubted affected the nerves 
of many Iders, and some liquidation has 


resulted 

Word of improveme 
which ultimately wil 
front day by da) It i 


nt in general conditions 
j stocks comes to the 
not of intensely ex- 


citing haractel it i true, but it reflects 
steady rebuilding and rehabilitation that 
hould count in the long run The resump- 


tion of many industri which have been 
iethe higher prices for crude and refined oil 





in the leading fields, due to increased de- 
mand the booking of new orders by the 
steel corporations the re-employment of 


many men by the railroads—all of these are 
factors of which the stock market has as 
yet taken but slight notice, but which un- 
doubtedly will be utilized later by the mar- 
ket when the time is ripe 

Here and there dividend readjustments con- 
tinue, and these, of course, have an unset- 
tling effect The elimination of the 8 per 
cent. dividend on the common stock of Amer- 
ican Sumatra Tobacco was an incident of the 
week which became an unsetttlinge factor in 
the stock market Probably the weakest 
group of the entire lot has been the sugar 
shares American Sugar touched the lowest 
price during the week at which it has sold 
since the corporation's reorganization, and 
new low prices were touched by Cuba Cane 
Sugar and other stocks of the group In 
both cases, refinancing, which ts 4 is 
one of the factors in the decline The doml- 
nating factor, of course, is the chaotic situa- 
tion of the sugar industry, the fact that there 
has been a tremendous carry-over, that the 
beet crop of the United States and of the 
foreign countries is an excellent one and 
that the usual buyers of huge quantities of 
sugar exhibit an indifference which is puz- 
ziing the trade, 

Money conditions were not a factor of tm- 
portance in the stock market during the last 
week As a matter of fact, call money Is a 
market factor only when the rate advances, 
or when it declines from an abnormally high 
level. Ample blocks of money fiave been ob- 
tainable at around the 5 per cent. figure, 
with a differential ranging from one-half of 
1 per cent. to a full per cent. below the 
quoted figure in loans arranged outside of 
the exchange Brokers’ borrowings, at the 
moment, are extremely low, testifying to the 
lack of pwobliic participation. 

The move by the odd-lot houses to 
lower the cost of trading to those who deal 
in less than hundred-share lots of stock, by 
reducing the differentiat from one-quarter to 
one-eighth on some fifty prominent stocks, 
has had little effect in reviving market at- 
tention It means, of course, a considerable 
saving to the small trader, but as a trading 
stimulant the lecrease in the charge has 
been a failurs As a matter of fact, there is 
evidence to be found that many of the stocks 
on which the differential has been one-quar- 
ter of a point for months, never should have 
been moved out of the one-eighth class. 

The future course of the market presents 
an interesting subject for study Profes- 
sional Wall Street is very- sharply divided 
about the immediate future One group 
holds the opinion that stocks are cheap and 
should be purchased on every dip. Another 
equally powerful group is selling for the de- 
cline on the assumption that business has 


not sufficiently revived to warrant an up- 
swing of any continued length. The public, 
at the moment, holds the balance of power. 
Just so long as the put!ic stays out of the 
market, it is extremely unlikely that any- 
thing but irregularity will rule. On the other 
hand, the sharp rally of a month ago at- 
tracted attention in all parts of the country 
and brought many inquiries to the market 
place, proving again the Wall Street axiom 
that the public is interested in the market 
only when prices are advancing. 


Bonds 


HE bond market of last week witnessed 
¥ the introduction of a new international 

customer at the American money mar- 
ket. The State of Queensland, Australia, 
floated a loan of $12,000,000 on Friday This 
issue was offered at 99, and is a 7 per cent. 
twenty-year non-callable bond. The flotation 
was effected through a selling group, and 
the books were closed within a short time 
after the issue was offered. This marks the 
first time that any of the British Dominion 
Governments have entered the American 
money market, with the exception of Canada. 
Heretofore Queensland has raised money in 
London on a 4 per cent. coupon basis, and 
the credit of this State, despite a somewhat 
high per capita debt, appears to be excellent. 
Our old friend, the City of Rio de Janeiro, 
also floated a loan of like amount in the 
shape of twenty-five-year 8 per cent. sinking 
fund bonds on an 8.20 basis. There were 
severul smaller loans issued, but the total 
did not aggregate that reached by the week 
previous. Another jJevelopment of interest 
to investors was the recent declaration by 
the Secretary of the Treasury to the effect 
that the funding of the allied debt was a bit 
of agenda that callej for immediate consid- 
eration. It would seem from this that the 
inevitable will happen again, and as soon as 
the money market assumes the rosy hue of 
good health it will be stricken down again 
by an inrush of Government securities, and 
the bond salesmen will once more face the 
lean weeks necessary to put the corporate 
issues in demand. The railroad situation, in 
both the earnings and labor aspects, showed 
symptoms of a healthier condition, and from 
the statements concerning the August traffic 
a marked belief is growing that the earnings 
will show much improvement over similar 
periods for the previous three years. The 
labor problem appears to be less pressing, 
and leaders on both sides appear to be more 
nearly in accord than has been the case for 
some time. While this is due in no slight 
measure to the prevailing unemployment, it 
is none the less a favorable omen for thoss 
who are regarding. the railroad balance 
sheets. The foreign market, as a whole, was 
practically static, with most of the activity 
concentrated in the I’rench Government list 
and upon the Mexican 4 and 5 per cent. 
issues. The fact that preliminary steps are 
evidently being taken with a view to placing 
Mexican finances on a_ stable basis has 
turned the attention of investors to the 5 
per cent. loan in particular, inasmuch as this 
is on a gold basis and carries interest cou- 
pons from 1913 These bonds were quoted 
mainly around 57%, and the 4s sold around 
41%. The French Government 8s were off 
to 99%, and the 7%s, while stronger, were 
mainly in the vicinity of 94%. Exactly what 
is happening te this issue has not been de- 
termined generally, but its market position 
is extremely weak, inasmuch as it is selling 
at about 2 points advance on the twelve- 
year 7% per cent. loan of the Virginia-Caro- 
lina Chemical Company, which latter issue 
does not possess the attractive non-callable 
feature of the French bonds, On the face 
of it the French loaa ts a most attractive 
investment, and its present position seems 
quite und-served. The Swiss Government 8s 
sold slightly under 107, and were practically 
on the same basis as the Kingdom of Nor- 
way Ss. The Kingdom of Denmark &s were 
quoted at 103% Even considering the ex- 
change equation in regard to these loans, it 
is a2 mystery to many students why the 
credit of such small Governments should be 
higher than France in our market. The 
Brazilian 8s were active on the eve of the 
Rio de Janeiro loan, but did not sustain a 
par position. The United Kingdoms were 
fairly active, and the 5%s sold around 89% 
The Zurich 8s were around (01%, and the 
Danish municipal & per eent. loan was quoted 
at 192% The Liberty bonds enjoyed their 
share of investment attention, and the list 
whole showed a reasonable increase, 
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an a 
although mainly registerable in cents The 
railroad market was comparative! quiet, 


with the Atchisor gener] $3 selling in their 
normal position arvun} 78, while the adjust- 
ment 45 went up about a point, touching 72%. 
The Baltimore & Ohio prior lien 3%s, on the 
strength of their early maturity, were strong 
around 88%, while the gold 4s ‘vere at cs 
the convertible 444« above the same level, an 
the refunding 5s were quoted about 3 points 
higher. The Canadian Northern 6%s were at 
a point above par, while the 7s, though 
touching 105, averaged nearer 104% The 
Chesapeake & Ohio list was strong, with the 
consolidated Ss at 9% and fractions and the 
convertible 5s at 83%. Chicago & North- 
western 614s were at 103%. In contrast to 
this, the Pennsylvania 6%s were at about a 
point under, and the gold 7s of this road 
sold around 104. The Pennsylvania general 
Ss were at 88K and the 4%s at 81 Prac- 
tically all the high-class railroad issues of 
recent months, both 7s and 6%s, are selling 
around a 6.40 per cent. basis This level 
would secm to indicate that the premiums on 
the 7 per cent, issues will continue to be paid 
for some time, and also promises easier 
marketing conditions for future railroad 
financing. The New York Central 6s sold 
up to 9514, and the Big Four 6s were up to 
%. The rise which these bonds have taken 
in the last few months has been one of the 
most substantial gains made by any of the 
pre-war issues. Lehizh Valley Railroad col- 
lateral trust 6s sold at 99%, and the Virginia 
Railway first 5s were quoted at 86 

The industrials had a comparatively quiet 
week, with the du Pont 74s at 99% and the 
United States Rubber 7%s at 101%. The 5 per 
cent. issue of this company showed a gain 
of slightly over a point, being quoted at 80%. 
Mexican Petroleum is averaged about 95%, 
and the Westinghouse Manufacturing Com- 
pany 7s sold at 102%. Wilson & Co. first 6s 
were at 91% and the convertible sinking fund 
6s at 821%. In the utility fiela the North- 
western Bell Teiephone Company 7s were 
quoted at 1 and fractions, and the Breok- 
lyn Edison general 6s were 84%, with the 7s 
at 102%. Duquesne Light collateral trust 6s 
were at 96, and the Hudson & Manhattan re- 
funding 5s were quoted at 70, while the ad- 
justment income 5s were at 43 and fractions 




















The utility situation 2 somewhat 
improved, and there 1 rumors of 
local financing in the shape of a 6% per 
cent. coupon bond When the day come 

that this rate bond finds a market among 
American investors it may be stated with 
some assurance that the troubles of this type 


of corporation are pr actically at an end 


Money 


IVE PER CENT. for call mor 
per cent. for time money apy 
the rates which have been firr 

lished in the market These have b 
average for several weeks, and probat 
remain the average for many weeks 











unless unexpected events in the financial 
situation devel Of course, there have 
been intermitte hifts from these levels 
Call money, for instance, lent as high as 5% 
per cent. and s low as 444 per cent. dur ing 
last week, the variation in the time 
money quota has followed the same gen- 








eral fluctuation But in the main, the rates 
have remained steady, and indicate, without 
a doubt, the firm establishment of a finite 
trend toward continued easiness \ i mat- 


ter of fact, bankers are more inclined to an- 














ticipate lower than higher rates 

The development of demand for time 
loans whi may be retained over the end of 
the year the meeting of this demand at 
rates which have varied from 5% per cent. to 
4 per cent. have been easily the feature of 
the week Banker acceptances have been 
rather more active, with some of the New 
York institutions in the market for the first 
time in many months for prime paper Com- 
borrowings re not on an extensive 
fact. it is ltogether probable that 
they are at the lowest point of any time since 
the armistice N figures are procurable to 
support thi statement, but the theory is 
generally accepted by those in tou with the 
commercial paper situation Indust pro- 
ceeding at a slow measured pace, i just 
getting over its long period of convalescence, 

has small need of itside assistance 
Changes in the Federal serve tatements 
last week were moderate ones. The Federal 
Reserve Bank of New York reported an ex- 
pansion of some $19,000,000 in its rediscounts 
for members, growth of $12,000,000 ir the 


circulation and a reduction of more than 
$50,000,000 in the gold settlement fund. These 
factors, combined, brought about a reserve 
ratio of SO per cent. i decline of 2.4 pei 
cent. from the ratio of total reserves to de- 
posit and Federal Reserve note liabilities 
combined, reported in the previous week. 
On the other hand, the statement for the en- 
entire system reported an unchanged ratio 
at 69 per cent. Considered in its larger 
aspects it would appear that the changes in 
the situation at the New York bank are more 
or less seasonal and suggest nothing in the 
way of a change money or credit sit- 
uation. 


in the 





There are many reasons for the rove- 
ment in the money situation Pr the 
chief of these is the drastic period forced 
liquidation, which has had th ffect of 


thawing frozen credits and turning in to the 


banks actual credits which had heretofore 
been represented im loans and ther id- 
vances. There is to be considerec too, the 
rise in commodity prices, particularly that 
of cotton, whose advance of more than 100 


from the year’s low, in extreme- 


per cent 
period of time. has quickly ju- 


Ivy short 


venated the South Again, the fact m not 
be overlooked, in consideration of the pre 

ent easy condition of money, that ir istries 
of all sorts are far from normal in opea- 
tions. and that the tremendous ar int of 
funds ordinarily tied up in raw terials, in 
finished and semi-finished products, in pay- 
rells and the like, are in a much more liquid 


state than at any time since the era of liqui- 
dation started Each week improvement is 
to be noted, for the thawing of frozen credits 
is of necessity a long and drawn-out process 
and one which requires time and patience. 
One of the best indications of the money 
market is to be found in the tremendous de- 
mand for Government paper, such as the cer- 
tificates of indebtedness and some of the 
favored Liberty issues, from thase who 
usually employ funds in other directions. As 
the slack in the industrial situation is taken 
funds, of course, with gradually get 


up these 
and usual channels of 


back into the ordin 


trade. Interior institutions are heavy credit- 
ors in the finanetal district of New York at 
the moment, and deposits of this sort are In- 


creasing day by day. They are likely to 
have the efffect of softening the call money 
rate if the present volume of remittance con- 


tinues 


Foreign Exchange 


HE outstanding event of the week in the 
foreign exchange field was a vizorous 
European exchanges which 


upturn in 


put them up to the highest levels since mid- 
June and which carried buoyantly forward 
sterling, francs, lire and such other ex- 
changes as take their cues from London 

en the German mark, which 


operations Eve 
has been under almost constant pressure for 
many months, coursed toward higher levels, 
despite increased circulation within Germany. 

Two factors may be singled out as domi- 
nating the movement, to which, of course, 
must be added many others of less impor- 
tanee, for the ramifications of the foreign 
exchange ficid are tremendous, and exchanges 
are vee i about not only by general market 








conditi but by happenings within each 
country well The first of the dominating 
factors was tl hopeful statement of Pre- 
mier Lloyd Geors who declared that finan- 
cial conditior i are on the mend. 
This showed > cheerful note than 
had been ! by leading European 
statesman for many months London traders 
in exchange ! quick to follow the ex- 


pressions of sentiment by their leaders, and 


since the upturn was initiated in that mar- 





ket, it wa undoubtedly the result of the 
publication of the Premier's views The 
second factor was to be found within the 
market itself Foreign exchange had worked 
itself into an oversold technical condition. 


Sales for the decline have been tremendous, 
and the short interest has been of large pro- 
portions. It was not difficult to foresee that 
on the appearance of the first favorable fac- 
tor a vigorous upswing would result fron 
the demand created by the repurchasing of 
such lines of exchange as had been previously 
sold by the speculatively inclined, in Lon- 
don, in New York, in Paris, Amsterdam 
and in practically every other centre of the 
world. 

There have been exceptions to the general 
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oe 
strength exhibited. One of these was in approximately 260,000 tons by , i : 
-— 4 4 <0U, ons y the Steel by the retailers, however, is not as tir vy 
the exchange of Norway, which on two days Corporation and indepe ills - 4 ; a eg ogg ee gees ’ ; ° 
: . 3 z 2pendent mills. Repair as it might be. though there is still g00 ~ Jes r 
last week was decidedly weak, but which work for the railroads appears to be re- call reported for ioass nens for use in tl Stocks 3 ransac tons— Bonds 
= —_— Be ag sre pag least, of _ viving, as the roads are putting men back so-called jumper dress : 
oss, anc ow 18 again selling in line with to work. The Baltimore & Ohio Railroad an- Burlaps are in it t ( 
¢: hnauinend > Bec ie “ é > again dumps, and é . @ —] 
the other Scandinavians. The weakness was nounced during the week that it will start reason see ams to be Reg thane a cdats re FOCKS, SHARES 
attributed by bankers here to the belief that immediately the repair work on some 2,000 ing when the recent activity was on. 
Germany was engaged in one of her periodic cars, and the Erie Railroad has let the con- sequently, prices are weak in this 1 d Oct. 8, 1921 
forays in a neighboring country, with the ob- tract for repairs for 1,000 cars. Inquiries for despite all the bullish factors evident o1 
ject in view of selling that exchange to es- steel to be used for repairs for other roads primary centres , ; 4 1919 
tablish credits elsewhere. The same course are in the market at the moment, and this - ve 


has been followed by her bankers in several 
other instances, and generally with success 
The weakness of the Greek drachma was 
attributed to internal disturbances. within 
Greece herself, and for this weakness the new 
low marks established received but scant at- 
tention. 

Germany's national printing press grinds 
on unabated, and the mark presents the 
principal foreign exchange problem. For the 
week ended Sept. 30, the Reichsbank state- 
ment shows, her paper currency increased 
by 4,205,300,000 marks to 86,384,300,000 marks. 
The amount of Treasury bills in the Reichs- 
bank’s possession has risen from 8&82,623,929,- 
000 marks to the unprecedented sum of 98,- 
422,187,000 marks. The official explanation 
given is that the large requirements of cur- 
rency at the end of the quarter were en- 
hanced by recent all-around increases in 
wages and prices, the efflux of cash pay- 
ments abroad, immense fresh taxation and 
the unsettled political situation, which once 
more is encouraging the hoarding of eee 
’ Foreign trade is slowly increasing. is 
at least, larger than at midsummer Much 
of this is due, of course, to the seasonal 
swing abroad of cotton, grain and other 
commodities. Present conditions abroad, as 
well as in the exchange market, do not make 
for a sudden resumption of inte rnational 
trade in any great volume, at least in a 
volume comparable with the average trade 
before the war. However, as conditions 
abroad improve, and as exchange moves 
toward stabilization, it will, no doubt, be 
found that the volume of international trade 
will exhibit corresponding increases Hope 
has not been entirely abandoned that the 
delegates to the coming Disarmament Con- 
ference will seize the opportunity for dis- 
cussion, at least, of the complex foreign ex- 
change situation. The theory is presented 
that such a discussion could do no harm and 
might result in the offering of some sug- 
gestions which ultimately could be utilized 
for stabilization of exchanges and act as a 
stimulant to the resumption of normal! inter- 
national trade relations. 





Iron and Steel 


RON and steel manufacturers report that 
I there is an increasing demand for wire 
products, nails and tin plate, and with 
inquiries in these, and others lines coming 
in at rather a faster pace, it may be safely 
said that the improvement noted in the in- 
dustry some three or four weeks ago was 
not a flash in the pan, and that conditions 
all along the line are much better than they 
have been at any time this Summer. ofr 
course, a great deal more progre must be 
made before iron and steel plants are back 
on a paying basis. They are living, as aré 
many other industries, on the surplus accu- 
mulated in other and better years But the 
fact that buying has finally started, even 
though not on a large scale, is a sign of en- 
couraging nature, and the fact that the days 
are fast approaching when necessary work 
involving iron and steel must be accom- 
plished has produced a more cheerful senti- 
ment. At any rate, the industry has set 
its own house in order. Drastic liquidation 
of labor has taken place. Inventories have 
been written down and such losses as have 
been occasioned have been taken The in- 
dustry is ready for buyers 
Facts compiled by the steel and _ iron 
leaders readily confirm the reports of im- 
provement within the industry For instance, 
the production of pig iron in September 
amounted to 985,529 tons, an average of 
32,850 tons per day. This compares with 
954,193 tons in August, a daily average of 
30,780 tons, and of 864,555 tons in July. the 
low month of the year, and for that matter 
many years back. Fourteen blast furnaces 
were blown in last month, the net gain be- 
ing twelve, as two were blown out. A 
further increase in blast furnaces in opera- 
tion is indicated for October [ 
The United States Steel Corporation's 
plants as a whole now are at approximately 
38 per cent. of capacity operation, a gain of 
some 3 per cent. over the preceding week 
and a comparison with the 20 per cent. to 25 
per cent. which marked the low point of 
operations in midsummer. In the Chicago 
district the Illinois Steel Company is on a 39 
per cent. basis, and the Inland Steel Com- 
pany on a 40 per cent. basis. 
Journals of the trade report that the ad- 
vance in sheet prices, recorded in the 
previous week, was preceded by bookings of 












work should be in full 


month 


railway 
maintained during the Summer, as 


of 


ings are 
balance sheets, 


economy 


or so. 
equipment has 


by 


the 


commencing 


ter showings, 


as a whole 


roads 
to 


conc 


swing within another 
It is generally 


Renn gently sater- Shipping 


are 


Now that earn- HE fc j I 

Phe , Y ormal a, andi 1 has 

pick up, and the made to President Harding by Ch 
that preferential dutie 


making bet- 
much of this back work prob- put into effect, 


a measure 


man Lasker 


recommendation has _ be 


as provided for in the Me 
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Reports filter into trade circles here from chant Marine act of 1920, on indire: d trad BUN! 
the Youngstown district that the merger of 224 that hearings be held to cor yl, 
independent steel corporations is again in advisability of restricting export 
the stage of negotiations. Such a merger, to goods to be shipped overseas in ry 
which would take in practically all of the ‘Ships. President Harding devoted all of 
big independents, has been on and off for Cabinet meetings Friday to the cor 
two years or so, without definite under- tion of a national merchant marine po 
standing having been reached. It is prob- but it is known that no conclusion w 
lematical, of course, whether the  inde- reached. 
The Emergency Fleet Corporatior 


pendents will ever be bound together into one 
organization 
it would seem 
a move, 


great 


compact 
ever to come about, 


is the logical time for such 


of them are struggling 


above water. 


easiér just now, it would seem, 
have been, a year and 
of them were busy, 


all 
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of dress goods in the latter 
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lesser importance.. 
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17 


overshadowed the week’s other happenings 

in the cotton goods. The price of the 2.20- an army passport, 

yard goods was cents a yard higher than has been given to 

the last figure put upon the goods by the 

same concern some months ago. The ad- Department anc 

vance, of course, was made necessary by the the measure now 

rise in cotton, but was said in the trade not House Committee on 

te be fully proportionate tp, the increase in Fisheries, which 
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inch 64-60 printcloths from second hands policy. There wi b 
and some first hands—at 9% cents, which cut in the number of lines running t 
was a decline of a quarter of a cent a yard Levant and to the Western Mediterrar 
from the recent top of the market. this week, it is understood 

Pricing of corporation dress goods for Official figures for the first eight 
Snring ty one of the principal producers of of 1921, show that American vessels hav 
these goods, at figures showing reductions ried 50 per cent. of the imports and 
of 4 to 17% cents a yard from Fall levels, cent. of the exports from the United 


of the 


woolen and 


worsteds In the month of 


August there were 








was a feature 

goods trade. Prices on similar goods by tons of imports, of which American ves 

other contenders for trade leadership were carried 401,396 tons, while ships of for 

also made during the week, with the result registry moved 576,777 tons. Of 2.7296 

that an apparent cut-rate war on low-end tons exported—a large proportion of w 

serges was started. Between two of the well- was grain—the American steamers export 

known lines of 35-inch cottonwarp storm only 796,052 tons, while foreign vessels n Ss } 
serges, for itstance, a margin of a full cent 1,929,980 tons. The British vessels . 
a yard exists. Not much was done in the transported 22 per cent. of American 

men’s wear end of the business, aside from and 31 per cent. of the exports in 1921 

preparations to bring out certain cloths to has been a decline in the amount, whic! 

mect the insistent demand of the manufac- been shipped in vessels of the Shipr 

turing clothiers for goods that can be made Board, it having moved 18 per cent 


up inte cheaper suits for 
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imports and 20 per 
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So far as the merchandising of finished The Claims Commission, appoint 
govds was concerned the silk trade last week President Harding to hear all « laim i 
showed little change. Buyers continue to the Emergency Fleet Corporation, will 
trade only in a hand-to-mouth way, and this week upon the regular calendar 
ther. is « growing feeling among the manu- day the Wood Shipbuilding Association w 
faciurers that this is the best they can ex- have a hearing, at which its el: i f 
pect for some time to come. In the raw silk several million dollars, based u 
markets a curious condition has come about, alleged verbal promises of former Chairn 
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above the prices héaring of the Dow ney Shipbuilding C 
in this city. On certain tion's claim of more than $20,000,000 a 
replacement prices some- the Emergency Fleet Corporation h b 
20 cents a pound above set for Oct. 17. The Christoffer Hanr 
quoted here, yet there is no claims and other cases, involving mill! 
activity reported on the part will be heard later. 
manufacturers There has beeh a slight downward t1 
of Irish linen mills now in rates. Improvement has been n ir 
business for late shipment movement of American commodi tic 


getting better results than for some time. Levantine and Black Sea ports, whil 
activity in the market 
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High Low Sales High 
-14 -11 500 Tonopah Midway. .i1 
1% 1, f Tonopah Ext oa Its, 
1% lps Tonopah Min —- a 
- 06 .02 3, 500 Tonopah N. Star. .05 
% .35 5,600 Tuolumne C =a ae 
3% 2 14,800 United Eastern . 2% 
27 -21 200 United Verde Ext. 27 
10% .37 3,600 U. S. Cont. Min 49 
7™% de 200 Unity Gold . — & 
15 -15 150 Vindicator N . 1d 
1% .65 6,700 West End Con.... 1 
40 15 2,000 West Utah Cop.. .18 
06 .00% 3,500 White Caps ..... .03 
1% % 12,900 Yukon Gold ..... 1% 
BONDS 
(In $1,000 lots) 
48 35 60 Allied Pack. ctfs.. 48 
60 38 94 Allied Packers 6s. 48 
9% 19 Aluminum Mfg. 7s. 9%% 
100 94% % Am. T. & T y 
100% 100% 5 A. P. & L. . 
100 914% 2 Am. L. & T. €s,°25 92 
100 99% 52 Alum.Mg.7s,'33,w.i. 99% 
100% 82% 63 A. T. & T. 6s, °24.100% 
101% 99% 7 Am. Tob. 7s, *'23..101% 
94 Sit 17 Anaconda 6s ..... 91% 
199 81 118 Anaconda Cop. 7s. 95% 
102% 97 34 Anglo-Am.Oil 7%s.102 
100% 93% 54 Armour & Co. 7s.100 
98 90 63 Barnsdali &s, °31.. 98 
77 71 8 Barnsdall &s, °33.. 75 
93% 68 1 Beaverb’d 8s, '33.. 75 
97 82 57 Beth. Stl. 7s, 
990% OF 31 Beth. Stl. 7s, 
100% 8 Beth. Stl. 7s, 
102% %4% 10 Can. Nat.Ry.7s,’35.102 
100 MM 63 Can. Pac. 6s, ‘25. 98% 
70 58% {77 Chi. & E. Ill.5s,’51 64% 
98% 97% 10 Cy.Riode. Janeiross, 
8s. f. g. b. '46,w th 
80 a 27 Col. Graph. &s, °25 44 
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High Low 
Con.G.,E.L.& P.Co. 


of Balt. 7s, "Sl1,w.i. 97% 97% 





Con. 100 
Cop. 100% 
Cop. 101% 


. 8s 4. 

Cop. E. A. 8s, *25.102% 102% 
Cub.Tel.Co.1st lien 

é&ref.mtg.g.b.7%s 

3048, W. 1..60. 95% 95 
Deere & Co.7%: 731 95 446 
Galena Sig. Oil is 97 Yo MH 
Goodrich 7s, 1925. 95% 4% 
French V. 5s, °31. 55 
French Prem. 5s.. 67% 
Gen. Asphalt Ss..100% 100 








Gr. Tr. 6%s, new. 9M, 99 

Gulf Oil 7s....... 99% 99% 
Heinz 7s, 1930.... 100% 100% 
Humble Oil 7s.... 98% 97% 


hs ee Ue Sickness 81 76% 
Int.R.T.&s,'22(J.P. 

Morgan rets.)... 79% 76% 
Invincible O. §s,'31 76 i 
Kennecott Cop.74ss 96% 95% 
Laclede G. 7s, ‘20. 94 93% 
Lig. & Myers 6s..100 100 
Lib., McN. & L. 7s. 97 96 
Morris & Co. 7%s.101% 101% 
Nat. Leather &s.. 98 97% 
Nat. C. & S. 8s... 9 nt) 
N.Y., N. H& H.4s 72 5% 
Otis Steel 8s, '41.. 99% 99 
Phil. G.5%s,"41,w J. 96% 96% 
Proc. & G. Ts, °22 — 100% 
Rus.G. 6s,’ 19,cfs. 15 
R. J. Reynolds 6s. 0 100% 
R.of Arg.7s,'23,w.i. 99% 99% 
Sears-R. 7s, 2 yrs. 98% 98% 
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78 170,116,931% 23 18.77 
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» 16,114,700 10,750.00 
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Hi, wo 9 
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Famous Players pf 
Fajardo Sugar 


High 
Am. T. & T 10814 
Am. Wool 74% 
;} Am. Wool pf.. NT 
Amoskeag . 7 100% 
Amoskeag pf I 
Atlas Tack . 15% 
At.. G. & W. 1.... 27% 
Century Steel 3 
Eastern Mfg. . il 
Eastern 8S. 5S 34 
Eastern S. S. pf..110 
Ediscna Electric 153 
Elder Corp ty 
Gardner Motor.. 2 


Genera! Electric 125% 
Greenf'd T. & Die 


Gray & Davis 1 

Int. Cot. Mills pf. 75% 
Int jut'hole M is 
Int. Cement 24% 
Int. Products 1 
Int: Products pf. If 

Island Oil ° 3 


J. T. Connor 
Libby, McN. & L 
Loew's Theatres 
Mass. Gas 
Mass. Gas pf 








Miss. River I 13 
Miss. Riv. P. pf. 67% 
Merg. Linotype ..121 
Mexican Inv 16 
National 1 
New Eng. 2 
Nova Scotia Steel. 25 
N. E. Oil ‘ 5% 
Reece Fold. Mach 2% 
So. Phosphate 10% 
Swift & Co.. Sy 
Swift Int'l 23 
Torrington .. 1g 
United Drug nig 
United DPD. Ist pf. 41 
Un. Twist Drill 13% 
United Fruit 110 
United Shoe M 36 

> United S. M. pf a4 
Ventura Oil 1S% 


Waldorf 
Walworth 
Waltham Watch 11 
Waltham W. pf 42% 
Wickwire Sp.Steel 14% 
War Bros. Ist pf. 2 





BONDS 
A., G. & W. 1. 5s. 55 
Chi. J. & S. Y. 48. 68% 
Chi. J. & 8S. Y. 5s. 80 
Carson Hill 7s 99 
Miss. Riv. P. 5s S2 
New Lng. Tel. 5s 87 
Swift & Co. 5s RAK 
Senec2 Cop. Xs 102 


Western Te o8.. S87 


Baltimore 


STCCKS 

High 

Benesch pf 25% 
Citizens’ Bank 40 
Celestine Oil 60 


Cent. T. Sugar pf 2% 
Con. Coal RD 


Con. Power Neil, 
Com'! Credit 1K 
Cosden pf ‘ 


Fidelity & Deposit 9% 
Davison Chemical. 40 
Houston Oi! pf 
Md. Casualty T3% 
Mer. & Mar. Bank 18% 
Mt. Vir. C. M. pf. 55 

Mon. Val. Trac.pf. 17 





Company . Rate. riod. 
Associated Dry Goods 
pf % ¢ 
pf % « 


or 


Chevrolet Motor 


Ist & 2d pf 1y% ¢ 
of Canada 2 ( 
Co. pf 20 
1% 
Shoe pf 1% 
California Wine Ass'n 2 
re 
Ill. Pub. Serv. pf. 1% 
Oil & Gas Stove pf. 2 
Service tT M 
Service -t14 Ex 
& pf. B % M 


Co 





Commonwea!th Finance.$1 Q 
Commonwealth Finance.75c Ex 
Comp.-Tab.-Recording. 
Com’w'th G. & E. pf 

Commonwealth Edison 





“onsumers G. Pp 3% 

& P. (N.O.) pf. 1% @Q 
Congoleum Co $1 Q 
Consolidation Coal ... i% Q 
Continental Motors pf... 1% @Q 

Products Ref $1 Q 

Products Ref. We Ex 

‘ 1% Q 

Telephone 2 Q 

i% Q 

Cosden & Co. (no par) > Q 
Cosden & Co. (par $5) 

Crocker-Wheeler pf 
Steel 


! 
Lack. & W. Coal..$1.25 Q 


Motor Bus 1% 


Dictograph Products pf. 2 Q 
Edison 2 Q 

Mfz -. 1% Q 

Mines Be Q 
Dominion Textile pf 1™m Q 
Dominion Oi) 1 M 
Pont de Nem. Pow I% Q 

1% Q 


Pont Ch. com. & pf Wwe Q 
Eagle-Pilcher Lead pf. 1% Q 


Fastman Kodak 5 Ex 
» Bay Water pf ™ Q 
» Ili., Boston ; Q 
Electrical Sec. pf 1% Q 
Bik Horn Coal pf 7 Q 
Utilities pf iy Q 

y Pipe Line 2 Q 
Exec henge Buffet pf . Q 
1% @ 

Sugar Refin 1% ¢ 

1 < 








OOD 


wm 


we BSS Se ee ee 
©L00% 


4 


oe 


LL QLL OO >< 





Last 

108 
74% 
IBY 


91 





™~ 
21 


86 


Net 
Ch’ ge 
—_ w% 
— 1% 
== T% 
+ % 
- & 
— 1 
+ 3 
+ 4% 
as @ 
1 
+ * 
+ 1% 
— 1% 
+ % 
+ % 
_— L 
rh 
+ 1 
— ly 
- 3 
a 
+ 1% 
1 
1% 
ve 
ly 
lg 
Ie 
1% 
Me 
2% 
% 
% 
yy 
1% 
% 
Iy 
= 
_ Wy 
+ 1% 
+ ly 
~ LL 
— 1 
Net 
Ch'e 
+ .24 
+ 2 
+ 3% 
~ 1% 
+ & 
+ % 
+ % 
+ 
= yg 


Books 

Close 
= Oct. 15 
1 Nov. 12 
1 Nov. 12 
a) Oct 5 
5 Oct. 5 


1 Oct 
5 Sep. 30 
5 Sep. 17 
5 Dee 1 


5 *Sep. 30 
30 *Sep. 20 
5 *Oct 1 


1 Oct 20 


10 Sep. 29 
10 Sep. 29 
15 *Oct. 3 
5 *Sep. 30 

1 Oct. 24 

2 Oct. 15 

1 *Oct. 15 

1 *Oct. 15 

1 Oct. 15 

1 Oct. 20 
15 Sep. 30 
15 Sep. 30 
10 *Sep. 26 
1h *Oct. 

i Oct. 15 
10 Sep. 30 
30 6Sep. 9 
15 Oct. 10 
31 *Oct. 15 
15 Oct 8 
20 Oct. 4 
20 Oct 4 
15 Oct 4 
is) > 


5 Oct 5 
5 Oct 5 
1 Oct. 15 
5 *Oct 1 
5 Sep. 30 
5 *Sep.. 30 
5 *Sep. 30 
3 Sep. 24 
») Sep. 30 


*Oct. 20 


1 Sep. 30 


Sep. 30 


Oct. 


1 

1 *Oct 18 
» Dee 1 
Oct 8 


Oct. 17 


Oct 


*Oct. 20 


*Oct. 21 
"Met 2) 


1 
1 
1 Oct. 15 
1 
! 
! 


| $35,000 





Fall 


Globe- 
Homestake Mining 
Hodgman Rubber pf. 








Sales 


105 
915 


9r, 
2 


SOO 
10,000 
2,000 
1,00" 
9,000 
1, cor 


20,000 
20, 008 


2,000 
11,000 
1, Out 














3.000 





Am. Stores ..... 
Am. Stores 2d pf 


Baldwin Loco. pf he 
City Pass. Ry..-..166 
Cramp Shiphidg... 
Elec. Storage Bat.110% 
Ins. Co. of N. A.. 30 
Keystone ‘Tel ° v 
Lake Superior 
Lehizh Nav 
Lehigh \ atley 
Pa. C. L. & P. pf 
Penn. R. R.. 
Penn. Salt 

Phila. «o. c. pf.. 
Phila TR. PE iwc 
Phila. “Slee ...... 
Phila. Ele eee 
Phila. Ins. W 
Phtia. R. T....<-. 
Phila. Traction 
Rys. “o. Gencral 
Tono. Belmont 
Tono. lining 
Union 
Un yas. imp.... 


Keystone Tel 
Leh. Nav. c. 
L. Val. con 


High 
Pa. W & Power.. 90 
Un. Rys. & El.... 9% 


Wash., B. & A... 13 
RONDS 





Chi. Rys. 5s. .. © 
Clty 40 .cccccccee & 
City 3%s . ese 73 
City & Sub. 5s.... 98% 
Con. Coal 5s.. SO, 
Con, Power .101% 
Con. Power 7s 9% 
Con Power 4%4s.. 75 
Con. Power 6s us 
Con. Gas 4%s..... T5% 


Cosden & Co. tis O6 
Davison Chem.6s. 91 
Elkhorn ts ....... 
F. & C. Trac. 5s. 82 
Fla. C. & P.con.is 78% 
Ga., C. & N. 5s.. 85% 


Houston Oil 6s. 1g 
Un. Rys. 4s...... 6 
Un. Rys. Inc. 48. 4% 
Un. Rys. 8s......101% 
Un. Rys. Gs...... mm 
In. Rys. fd. 58... 65 


Wash., B. & A. 58 71 


STOCKS 

High 

Alliance Ins .... 18% 
Am. GSO cccceess @ 
Dee, TS scnniseca © 


Am. Stoves Ist pf.1 





action 


Un. Gas Imp. pf.. 49% 
United Cos. N. J.170 


om ©. Peace 100% 
Warwick 1. & Stl. S% 
West J. &5S.5S.... 3l 
York Ry. pf ~~ 


BONDS 
Am. Gas & El. 5s 
Bell. Tel. Pa 






Con. Trac. N.J.5s. 


Kl. & Peo Tr 


L. V. Tram.ref.5 0 
Pean. Gas . 102% 
Phila. 9. ¢. 53.. 79% 


Phila. Elec. ist 4s. 6% 
.200 Phila. “lec Ist 5s. 8&8 


8,000 Un mee, GB.. cece @ 


Sisher 
Do pf. 
General 
Do pf 
Do 6% 
Do 


Liggett’s Int. ..... ere 
Loose-Wiles Bis. 2d pf 1% 


Loft, Incorp 
Lima Loc omotive 
Do pf s+ 
Mc Andrews & Forbes. .. 2% 
Do pf. . ae 1% 
Louis. Gas ~ 1% 
Laurentide Power se 1 
Maple Leaf Milling. 3 
Do pf oon: ee 
Mass. Light 6% pt. onda 1% 
Do 8% pf.. ° 2 
Mexican Petroleum 3 


Metropolitan Credit ‘pf... 1% 
Mich. Lime. & Ch 
Middle West 


7% 


Wernicke pf 


»,000 Ln. Rys. inv. Ss . 69 


Dividends Declared and Awaiting 


Pe- 
Company. Rate. riod. 
River Gas........ . 
Fisher Body (Ohio) ‘ 
DE - wacadie ounce 2.50 Q 


Motors 








Q 
Q 
Q 
Q 
Q 
M 
Q 
Hupp Motor Car.. Q 
Imperial Oil M 
Do pf Q 
Int Harvester oan ne Q 
Ill. Nor. Utilities pf.... 1% Q 
Ind. Brew. (Pitts.) pf. 5 — 
Indiana Pipe Line _$2 Q 
i, ee Me cscnenee’s 1% Q 
Ingersoll-Rand ‘ -- % @Q 
int. Nickel pf...cc.secee BS @ 
Int. Tol. & Tel......... 1% @ 
Kaministiquia Power.... 2 Q 
Kayser (Julius) Co. Ist 
B BE Mbsococcccescssees 1% Q 
Kerr Lake Mines. 12%c Q 
Kelly-Sprinefieid Tire Te Q 
Do » wSeseewe 2 Q 
Kresge Co. oe cocccsoe @ _— 
Kresge Co aeneear -.4 St 
Do pf. . 1% 
Kress (S. 8S.) 1 
Lanett Cotton 5 
Laurentide Co 1% 




















Midway Gas 
Do pf. .... 
Miami Copper .... 

Midwest Refining $1 
Montreal Telegraph .. 2 
Mountain St. Power = - 1% 
Mullins Body pf..... 2 
Nat. Paper & Type com. 

& pf. ° 2 Q 
Nat. Biscuit ere 
Nat. Leed er 1% Q 
Nat. Fuel Gas ee 2% Q 
Nat. Oil pf. a ‘ a» Q 
New Jersey Zinc 2 Q 
New York Transit... 4 
Nipissing Mines ..... 3 Q 
Nova Seotia S. @ C. pf.. 2 ”) 

















| ee 


*Oct. 
*Oct. 


— 


Pai, Pare tet lie loo 


Net 
Ch’'ge 
+ 3% 
+ & 
—1 
—1 
+ % 
+ % 
+ % 
— | 
+ %& 

1 
+t Ye 
+ 1% 
+ 1% 

Net 
Ch'ge 
= i 
ona 
+ % 
+1 
as 
— 2 
— 2% 

I 
-- 1% 

. 

+ & 

_ Lo 

—_ a 

» = 
1 

Y% 

+ % 

- $% 
+ 1 
+ % 
+ 2 





Transactions on Out-of-Town Markets 


Chicago 


STOCKS 


100 Am. Shipbldg 
105 Am. Shipvldg 
17 Am. Radiator .. . 
310 Armour & Co. pf 91% 


543 Armour Leather . 12% 


0 Reaverboard - Ww 
2.440 Brisese Motcr .. t2 


2) Case Plow Works. 4% 


Do ast pe... 

Shi. C. & Conn. of 
> Chicago Fiev. pf.. 
chi. Rya., Ser. 2. 
100 Chi. Pneu. Tool .. 
270 Com'vealth Edison110% 





130 Crane pf. ‘ .108 
925 Continent: ab Motors Ht 
-O Deere ji..... oo ae 


160 Godchaux Sugar... 10 
300 Gt. Lakes D. & D. 83% 
25 Hol. St. L. Sugar. 4% 
200 tlupp Motor Car.. 11% 
75 Ullinois Erick ‘ 


ose 
2,195 Libby, McNeil & L. T% 


80 I.indsay Light ... 4 
a Midwest i'tilities. . 20% 
% Midwest Util. pf.. 44% 
" Mitchell Motor .. 6 

745 Montgumery Ward 19% 
15,875 National Leather. 6% 

SO Nat. Carbon pf.. 
oO Orpheum Circuit. 
725 People’s Gas .. 
350 Piggly Wiggly 

305 Public Se: vice 

0 Public Service pf 

34 Quaker Oats 

206 Reo Motor 

655 Sears-Roebuck .. 
1,000 Sears-Roebuck scp 
2,945 Stewart-Warner 
1,405 Swift & Co... 
4,875 Swift Internat. .. 23% 

25 Temtor Corn & F. 7 
Thompson (J. R.) 44 
Un.Carb.& Carbon 45 
Un. Paperboard 133 
165 Union Iron Wks. 10 
}.370 Wahl Co. ........ 45 
640 Western Knit. M 10% 

“) Wilsen & Co. pf. 81 















970 Wrigley .......... 78% 
1,390 Yellow Taxi ...... 46% 
BONDS 
$1,000 Armour 4%s 82 





3.000 Chi.Gas, L. & C.5s 83 
5,00 Chi. City Ry. 5s.. 66% 
8,000 Chicago Rys. 5s.. 64% 


6,060 Com. Edison Ss... 36% 

1,000 Morris dis .... 8014 

1,000 Swift & Co. 5s.... 86 
———e 


Pittsburgh 








STOCKS 
Sales High 
50 Am. Vit. Prod. 934 
16) Am. W. G. M 68 
13.532 Arkansas Gas 10 
200 Barnsdall B 22 
195 Barnsdall A . 22 
Iee .. ‘ 1h 
Ice pf... 30 
f Duque sne Oi) .. 2% 
9) Guffey -Gilles . i4 
4 Ind. Rconrtne once oO 
! Ind. Brewing pf 11 
Kay Co. Gas.. 3% 
Lone Star Gas.... 25 
Mfrs. L. & H 48% 





175 Nat. Fireproofing Sa 
370 Nat. Fireproof.pf. 17% 





1,060 Ohie Fuel Oil... 15 
112 Ohio Fuel Supply. 46 
1,886 Oklahoma Gas . 19% 

5 Pitts. Brewing 2% 
Sih Pitts. Brew. pf & 
5,100 Pitts. Mt. Shasta .32 

3,060 Pitts. Oil & Gas.. Tk 


40 Pitts. Plate Glass.125% 
45 West’hiuse Air B. 87% 


Payment 





*Oct 


Books 
Close. 
Oct. 15 
Oct 4 
Oct. 21 
Oct. 21 
Oct. 3 
Oct 3 
Oct 3 
Oct 3 
*Sep. 30 
Oct. 20 
Oct 5 
Oct. 15 
Sep. 30 
sep. 30 
Sep. 14 
Oct. 2 
Oct. 7 
Oct. 22 
7 

14 

Oct. 17 
Sep. 30 
Oct. 31 
Oct. 26 
1 

Oct. 14 
Nov. 1 
Dec. 16 
Dec. 16 
Dec. 16 
Oct. 20 
Sep. 30 
Sep. 23 
Oct. 15 
*Oct . 19 





*Nov. 1 
Oct. 15 
Sep. 30 
Sep. 30 
Oct. 15 

*Sep. 30 
Sep. 30 
Sep. 9 
Sep 30 











Pe- 
Company Rate. riod 
Ohio Brass pf. 1% Q 
Ohio Fuel Supply t2%c Q 
Ohio Fuel Supply. . "50e Ex. 
Ontario Steel Prod. pf. 1% Q 
ee Gt ssswe Sees 
Pac. Tel. @ Tel. pf.... 1% Q 
Pacific Gas & Elec. . 1% Q 
Pennsylvania Salt 1.25 Q 
Phillips-Jones pf 1% Q 
Pittsburgh Coal 1% Q 
De ph. cscs 1% Q 
Plant (T. G.) pf 1% Q 
Prairie Oll & Gas ; Q 
Prairie Oil & Gas. 2 Ex 
Prairie Pipe Line. 3 Q 
Procter & Gamble pf. 2 Q 
Pub. Service, Quebec 1% Q 
Quaker Oats pr.... 1% Q 
Ranger Texas Oil. i M 
Seott & Williams 2% — 
Smith (Howard) Paper 
M. com. & pf. ‘ 2 Q 
South. Canada Pwr. pf. 1% Q 
Spanish R. P. com. & pf. 1% Q 
Stand. Und. Cable 3 Q 
Sullivan Machinery Te Q 
Superior St. Ist & 2d pf. 2 Q 
Steel Co . 1% Q 
} See 1% Q 
Texas Chief Oil 1% M 
Tonopah Mining ne - 
Transue & Wiliams. Wk Q 
Truscon Steel . 1 Q 
Tuchett Tobacco Q 
Do pf. . . 1% Q 
United Drug ist pf 1% Q 
Do 2d pf. Bic tpis 1% @ 
United Fruit neeéhswe'e 2 Q 
United Gas Imp 5O0c Q 
| eee Q 
United Eastern Mining..15c @Q 
w. @ Gam.... A Mice Q 
Do pf. . a 1% Q 
Union Nat. Gas 2% Q 
United Shoe Mac hinery We Q 
Do OE. awac 37T%e 
- S. Sm., R &M pf 87T%ec Q 


Ee we. .«. m4 © 
Western Groc ers -. 1% Q 
West Coast Coal $1.50 Q 
Western Union Tel..... 1% Q Oc 
Western Power pf. 1% Q 
Westinghouse E. & M...$1 Q 

SS eee “cea Q 
Westinghouse A. B $1.75 O 
West. St. G. & E. pf.. 1% Q 
White Eagle Oi] & Ref..50c Q 
Worthington Pump ... 1 Q Oct. 




















Verde Ext. Min..25c - 
. Rubber Ist pf... 2 Q 
Vv entura Con. Oi] Fields.50c¢ Q 
Victor baeeeeed Machine. 10 





Net 
Ch’ ae 
14% 
% 
37 
™ + 1 
1 
110% + : 
103 
5 . 
70 
10 
83%4 
$s. 
11% + 
71 
7 
7% 
4 
20% + a 
4% % 
6 - 3 
19% + 1% 
«1 1 
7 
2 
% 
I 
+ 1% 
Us 
1 + % 
S 1 
45 + 2 
10 % 
81 
78% : 
44%, 1% 
S82 4 
83 ° 
66% % 
6414 % 
S64, 
801 
“ 





10% + 1% 
$81 + 
S 
173 + 1% 
14% + 1% 
45 + % 
19% + % 
2} + % 
TH + 1% 
31 Td 
7% + % 
% 
Books 
Close 
) *Sep. 30 
15 *Sep. 30 
> *Sep. 30 
5 Oct. 31 
7) Jan. 31 
> Sep. 30 
Sep. 30 
» *Sep 10 
1 Oct. 20 
*Oct 7 
> *Oct 7 





Oct 15 

15 *Sep. 22 
20 Oct 10 
) Sep 0 

> Oct ~ 

j Oct 5 

> Sep. 30 

D Nov 1 
1 Oct 10 

Oct 10 

1 Oct By 

Sep. 30 

0 *Oct. 10 
15 *Oc 5 
5 *Sep 30 

*Sep. 30 


> 
) Sep. 30 
5 Nov. 30 
& Oct 8 
5 *Sep. 30 
5 *Sep. 30 





*Holders of record; books do not close 


+Payable tn scrip 
$Acc. dividends 


iPayable in first preferred stock 


{Payable in Vietory bonds 


4 








. 
= 


~ 


pate» 








Yah 
WwW ; 


monday, October 10, 





ADVERTISEMENTS. 











C.F.CHILDs & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

208 So. La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 










Treasury 
\ Certificates 























ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





alteration, 





2 Rector Street, 


Address 


and brokers of recognized standing. 
last full day of the financial week. 
at the opening of the market on Monday, so that these quotations are 
Advertising Department, 
New York City. 


Advertisements of quotations -onm-wnlisted—sevurities are accepted only from dealers 
They are as of the Friday before publication-— 
Changes occurring on Saturday will be reflected 


the 


subject to 
The Open Market, The Annalist, 








Bonds 


Bonds‘ 














UNITED STATES 








AND TERRITORIES 












ADVERTISEMENTS. 





We Own & Offer 


Chicago Gt. Western 
4s, due 1959 


to yield 774% 


MILLER & CO. 


New York Stock Exchange 
New York 


Members 


120 B: oadway 
































































































































































































































































































































Bid Offered 
Consv. 2s, April, 1130. 1017, 1018 C. F. Childs & Co., 120 Broadway, N.¥.C. Recto 
= an , 14% 105 C. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 67 
; ; Convervion 3s, 30 days from ‘date 
The Oldest House in America a 77 C. F. Childs & Co., 120 Broadway, N.Y.C a 
Specializing Exclusively in Liberty 3s, : C. F. Childs & Co., 120 Broadway, N.Y.C : ~* 
ieee ss sic Do ist 4s, C. F. Childs & Co., 120 Broadway, N.¥.C ¢ ommonwealth Fin 
GOVERNMENT BONDS ance 
{* apr en ike Do 2d 4s, C. F. Childs & Co., N.Y.C Cc th Hotel 
Do 1st 4%s, C. F. Childs & Co., 120 Broadway, N.Y.C om'nw ot Comp. Co. 
Do 2d 4%s.... 97.00 C. F. Childs & Co., 120 Broadway, N.Y.C D 
Do 2d 4%8, 1927-42............ 92.24 CC. F. Childs & Co., 120 Broadway, N.¥.C I. W. Griffiths 
Do 3d 4%s, Sept. 1, 1928. 94.10 C. F. Childs & Co., 120 Broadway, N.Y.C Kenene & Gulf 
Do 4th 4%s, 1933-38.... 12.66 C. F. Childs & Co.. 120 Broadway, N.Y.C é 
b Panama 3s, 1961.... 77% CG. F. Childs & Co., 120 Broadway, N.¥.C Metro. 5-50c Stores 
a Do 2s 1014, C. F. Childs & Co., 120 Broadway, N.Y.C ae : . 
Victory ¢ 0.42 C. F. Childs & Co., 120 Broadway, N.Y.C ; Car lisle Tire Com. & Pfd. 
ROBINSON & Co Do 99.38 99.42 C. F. Childs & Co., 120 Broadway, N.Y.C. Recter 6731 United Cigar Stores of Canada 
vd t 
FOREIGN SECURITIES INCLUDING NOTES U. S. Metal Cap & Seal 
GOVERNMENT ISSUES United Auto Stores Com. 
ARGENTINA 
U. S. Government Bonds Argentine 4s, 1897... 42%, 43% Dunham & Co., 43 Exchange Pl., N. Y.C. Hanover 8300 I ER. BREMER. 7g @ 
| Se iti Argentine R. rec waston 4s 413% Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 83 sae 
nvestment curities Argentine 5s, 1945.... 6514 Dunham & Co., 43 Exchange Pl., N. Y¥. C. Hanover 8300 STOCKS - BONDS: 
Argentine 5s, 1945. (£20 piece es). 62% Dunham & Co., 43 Exchange P!., N. Y. C. Hanover 8300 . 
Argentine Int'l 5s, 1945 (listed : 52 Broadway, 
k SMGEROTED oncnssccse 72 Pynchon & Co., 111 Broadway, N. Y. = _—- 14 : - y Hampton Hotel, 
: New Yer Do 5s, 1945 (unlisted numbers) 64% Pynchon & Co., 111 Broadway, N. Y. C ector 813 YORK ALBANY, N-¥ 
4 26 Exchange Place Do 5s, 1945 (£20 pieces)..... 62% Pynchon & Co., 111 Broadway, N. Y. C. Rector 81% — = 
¥ Memhers New York Stock Exchange iii MS sina voces 44 Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 : 
/ Do 5s, 1945 62% Henry Nightingale & Co., 42 B’way, N. Y. C. Broad 7 i i 
Do 4s, 189€ #2! Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 _ : 
BELGIAN: 
— Belgian Restoration 5s, 1919... 61 64 Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 8300 HA 
Do Premium 5s, 1920...... ees 66 6a Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 8300 oO 
Do Restoration 5s, 1919....... 60 65 A. A. Housman & Co., 20 Broad St., N. ¥.C. Recto 
. Do Premium 5s...... a siavairi 65 7 A. A. Housman & Co., 20 Broad St., N. Y. C Rector ¢ epre aad 
Canadian Do Int. Restoration 5s, 1919... 61 64 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 81 SPECIALISTS 
G t, M eT d Do Premium 5s, 1920......... 65 70 Pynchon & Co. 111 Broadway, N. ¥. C. Rector 813 
overnment, unicipa!l an Do External 6s, 1925... di 100% 100% Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 . . 
aaa Corporation Do 7%, 1945......... . 102 108 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 South American 
ae De BB, OT 2.0.0. : 10s W.O Pynchon & Co. , 111 Broadway, N. Y.C. Rector 813 = 
Securities BRAZIL: Sterling Issues 
Brazil 4s, 188%. cece Pynchon & Co., 111 Broadway, N. Y.C. Rector 81 ; y 
Do Recession 4s, J. and J. 1 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 ine 46, 1897 
A EF. AMES & CO Dw G6, 1088... cicces esacw Fynchon & Co., 111 Broadway, N. Y. C. Rector 813 gentine Recission 4s 
° ° SP 2 Pcascececaie Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Argentine 5x, 1945 
i: ] Do 4s, 1911. Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 ay 
Established 889 Do 4%s, 1NS3 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 azil 4s, 1889 
74 Broadway Do 4%s, 1858 Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 81: Brazil Recission 4s 
NEW RK real Do 5s, a. Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 ere 
Toronto YO Montre Do 5s, Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 . . 1895 
Yeclephone 8045-6 Rector Do 4s, Dunham & Co., 43 Exchange P1., N. ¥. C Hanover S30 43 F 1 
Do 4s, Dunham & Co., 43 Exchange Pl. N. Y. ¢ Hanover S306 3 Exchange Place New York 
Do Rec. 4s. Dunham & Co., 43 Exchange Pl., N. Y. C Hanover 8300 8300-16 Hanover. 
Do 5s, 18 Dunham & Co., 43 Exchange Pl., N. ¥. C Hanover S304 - 
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A BOND SERVICE FOR 
Banks—Brokers—Dealers 
We Publish Weekly 


5 COMPREHENSIVE 








QUOTATION SHEETS 

: —giving information on over 100 repre- 

4 sentative issues in each group—Public 

: Utility, Industrial, Railroad, Canadian 

and Foreign. 

} Mailed regularly upon request. 

. PYNCHON & CO. 

i Members New York Stock Exchange 
il Broadway, New York 
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100 Mid-West & Gulf Oil Corp. 
10 Jones McDuf. & Strat. pfd. 


MELHUISH & Co. 


Established 1884. 


43 Exchange Place, New York 


Offices and Correspondents in 30 Cities 

















C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
, BONDS 
Quotations on Request 
Phone Whitehall 600 








STAN DARD 


Odd Lots of oO Bought and 
Standard Oil | Sold at the 
Stocks 4% Market 


CARL H.PFORZHEIMERSCO, 


| Phone 4860-1-2-3-4 Bread. 25 Bread St., WM. Y. 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 

















—_——— om 
Saves time—Clears your desk. Sorts, classi- 
fies and distributes your correspondence, 
papers, memos, etc. Occupies much less 
space than wire baskets. No more shuffling 
through piles of papers many times daily. 
Provides a place for every paper. 

A Steel Sectional Device 

Each compartment aseparatesection. Any 
number of compartments for flat or ver- 
tical filing can be added as required. Width 
of each compartment is adjustable, one to 
ten inches. Indexed front and back. Green, 
Oak or mahogany finish. 

Write for free, instructive illustrated folder, 

“How to Get Greater Desk Efficiency” 

















Di VIDEN Ds. 
HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, September 30, 1921. 
The Directors have declared a quarterly divi- 
dend of 2%% on thd COMMON stock of the 
corporation, payable November 1, 1921, to stock- 
holders of record October 15, 1921 Checks will 
be mailed. A. VON SCHLEGE L. Treasurer. 








MIAMI COPPER COMPANY 
61 Broadway, New York, October 3, 1921. 
DIVIDEND NO. 37. 


The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of S0c per share for the quarter year ending Sep- 
tember 30th, 1921, on the capital stock of the 
company, payable November 15th, 1921, to 
stockholders of record at the close of business 
on November Ist, 1921. Books will not close. 

SAM A. LEWISOHN, Treasurer. 








INTERNATIONAL PAPER COMPANY. 
New York, September 28, 1921. 
The Board of Directors have declared a 
pegyter quarterly dividend of one and one- 
per cent. (14%) on the preferred capital 
4 of this Company, payable October 15, 
1921, to preferred stockholders of record at 
the Close of business October 7, 1921. 
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Cc. Reetor 813 
C. Rector 815. 
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C. Rector 813. 
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Cc. Rector 813. 
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tector 813. 
Rector $13. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
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Rector 813. 
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Rector 813. 
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C. Rector 813. 
C. Rector 813. 


Hanover 8300. 
N. ¥. C. Bd. 1723. 
Whitehall 500. 
N. Y. C. Rector 6330. 
N. Y.C. Bd. 3 
Suc Be Oe Bd. ° 
Y.« Hanover 8300. 
Y.c. Hanover 8300. 
Cc. Hanover 8300. 
Cc. Whitehall 500, 
» N.Y.C Bd. 1723. 
Hanover 
N.Y¥.C. Ba. 
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A. A. Housman & Co., 20 Broad St., N. ¥.C. Rector 6330. 
Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
Dunham & Co., 43 Exchange Place, N.Y.C. = 8300. 

23. 


Jerome B. Sullivan & Co., 


44 Broad St., N. ¥. C. Bd. 17 





“et N. 
Y. Hanover 8300. 


Jerome B. Sullivan & Co., 44 Broad St., N. ¥ c Bad. 1723. 
Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723. 
Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
Munham & Co., 4% Exchange Place, N.¥.C. Hanover 8300. 
Dunham & Co.. 43 Exchange Place, N.¥Y.C. Hanover 8300. 
A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330. 
Jerome B. Sullivan & Co., 44 Broad St., N. Y. > Bd. 1723. 
Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 172: 3. 
Dunham & Co.. 43 Exchange Place = TS. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St., N. Y. 1723. 
Jerome B. Sullivan & Co., 44 Broad Py ¥. c. Ba. 1723. 
I 


Dunham & Co., 43 Exchange Place, 


N. 
Dunham & Co., 43 Exchange Place, N.Y. 
44 Broad St., 


Jerome B. Sullivan & Co., 


4 VERTISHMENTS. 





Hanover 8300. 


MONEY LOANED 


on 


Listed and Unlisted Stocks 





Details of our plan may be 
had on request if you will 
send 'us a list of your hold- 
ings. No obligation. 


WILSON & CO., INC. 


Investment Securities 
Walnut St. Phila., 
Locust 5176-7-8 


1418 Pa. 

















New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 














C. 
Cc. Hanover 8300. 
N.Y.C. Bad. 1723. 


STATEMENT OF THE OWNERSHIP, 


MANAGEMENT, 4&C., REQUIRED 
BY THE ACT OF CONGRESS OF 
AUG. 24, 1912, OF 

Published weekly at New York, N . for 
October 1, 1921. 


State of New York, County of New York, ss 
Before me, a Registered Notary Public in 
and for the State and county aforesaid, per- 
sonally appeared Adolph S. Ochs, who, hav- 
ing been duly sworn according to law, de- 
poses and that he is the Publisher of 
THE ANNALIST, and that the following is, to 
the best of his knowledge and belief, a true 
statement of the ownership, management, 
&c., of the aforesaid publication for the date 
shown in the above caption, required by the 
Act of Aug. 24, 1912, embodied in Section 
443, Postal Laws and Regulations, to wit 
1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: 
Publisher—Adolph 8S. Ochs, 
The Times, Times Sq., 
Editor—Endicott G. Rich, 
The Times, Times Sq., New York City 
Managing Editor—None. 
Business Manager—Louis Wiley. 
The Times, Times Sq., New York City 


says 


New York City 


2. That the owners are: 
Owner—The New York Times Company 
Stockholders holding 1 per cent. or more of 


total amount of stock: 

Adolph S. Ochs, controlling stockholder 
The Times, New York City; Charles R 
Miller, The Times, New York City; 
Elisabeth Luther Cary, The Times, New 


York City; The Times, 
New York City 
New York City; 
The Times, New 
Ochs Sulzberger, 


Carr V. Van Anda, 
Louis Wiley, The 
Estate of John 

York City Iphigine 
The Times, New 


Times, 
Norris, 


York 


City; Effie Wise Ochs Trust The 
Times, New York City; Julius Ochs 
Adier, The Times, New York City; 
Arthur Hays Sulzberger, The Times, 
New York City; Jeanet E. L. Sullivan 
154 East 74th St., New York City John 
G. Agar, New Rochelle, N. ¥ Annie M 
McClymonds, Morris Plains, N J 
Madge D. Miller, 635 Park Av., New 
York City; Hoyt Miller, 635 Park Av., 


New York City; Katrina Trask, Saratoga 


Springs, N. Y. 





3. That the known bondholders, mortgagees, 
and other security holders owning or holding 


1 per cent. or more of total amount of bonds, 
mortgages, or other securities are 

New York Trust Company, Trustee; Caro 
line E. Richmond, Horace E. Smith, Mrs 
A. Lobenstein, Leo Wise, Trustees George 
Lauder Trust, Louis Wiley, Henry R. Hoyt, 
Miss Marie Theresa Kohn, Mrs. Gertrude 
O’Brien, Mrs. Louise W. Carnegie, Miss 
R. S. Hoyt, Mrs. R. E. Hoyt, George W 
OQ. Oakes. 


4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
@s they appear upon the books of the com- 
pany, but also, in cases where the stockholder 
er security holder appears upon the books of 
the company as Trustee or in any other 
fiduciary relation, the name of the person or 
corporation for whom suck Trustee is acting, 
is given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders, who do not appear upon the 
books of the company as Trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has 
mo reason to believe that any other person, 
association, or corporation has any interest 
direct or indirect in the said stock, bonds, 
er other securities than as so stated by him 

ADOLPH 8S. OCHS, Publisher 


Sworn to and subscribed before me this 
first day of October, 1921 
{Seal.] 
Notary Public, 
York Register’s No. 
expires March 30, 19 


Arnold Sanchez, 
New York Co., No. 24; New 
2,378. Commission 


woth 


ntl 
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: —- ont. ee of ag OF . 101% 102 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. Bridge Ist cen. Sa. "1928 oo. a 7 N. ¥ - R #1 
Zurich, City of, 8s sk. fd. gd C : ie a = sd . ; ector £13 
mun. ext. loan, 1945......-.--- my im Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. ‘Met Se, 198 —— 73 W7 Pynchon 4 N. ¥.C. Rector 81 
; BP 60060000s0006606% 3 77 y r ? -C ector 813 
STATE ISSUES Ohio Pow. Co. A Ist & ref.7s,"51 95 om Pynchon & _N.Y.G. Rector 813 
CANADA: gg 0 . ag ist £3 Pynchon & N.Y. C. Rector 813 
. hnio P 97 Py I < . > 
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internal issue ~f 1920-1956. .... 59 64 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. C., R. I. P. 6s, Feb. 1, ’2 WO% § , St. Hanover 6144 
= sag Chi., Terre a & So. East 
GERMANY: inc. 5s, 1% O83 3 A 
: BI : as : pa 2 ee re Mi... -2-2--- eee 1% = 50% 1 A.H ) Broad St., N. Y. C. Rector 6330 
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Butte El. & P. Co. Ist 5s, 8 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Wabash & Mich. 4s, J. & J.,’91 67? 70 Pynct Y.C. Rector 813 
Canadian Car & Foundry 6s, *: 85 A. F. Ingold & Co., 74 Broadway Bowling Green 1454 Cleve. Term. & Val.4s,M.& N.,'95 69 71 nct B Y.C. Rector 813 
Carolina Power & Lt. Ist 5s, 78% Pynchon & Co., Mi Broadway, N.Y. C. Rector 813. Col. & Hock Val. 4s, A.&O., ‘48. 69 71 ‘N.Y. C. Rector 813 
Central Power & Light tis, 73 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Col. & Toledo 4s, F. & A., ’ A is% 71 I N. ¥. C. Rector 813 
Cen. States El. Corp.5% notes,"22. 9% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Del. _"> Ry &Bridges, F.&A t N.Y. C. Rector 813 
Cedar Rapids Mfg. & Power Co Dul., 8S. & Atl. 5s, J. & J. 78% N. Y. ©. Rector 813 
ist Se, 1968........ 82% So i2 Pynchon & Co., 111 Broadway, N. ¥. C. Rector £13. Detroit & "ten kinac Ist 4s, r N. ¥. Cc. Rector 813 
Cities Serv. Co. deb. 794 k414, H. L. Doherty & Co... 60 Wall St., N.Y Cc Hanover 10060. Dul., Win. & Pac. Ry. 4s, 2 iway Bowling Green 1454 
Cleveland Elec. 5s, ST% 88% Pynchon & Co., 111 Broadway, N. Y. Cc Rector 813. Edmonton, D. & B. C. (zg j 
Colorado Power Ist 5s, 53 73 7 John Nickerson Jr., 61 B’way, N. Y¥. C. Bowl. Gr. 6840. berta) 4s, A. & O., ‘44 “ 73 N. ¥. C. Rector 813 
Col. St. Ry. Co. Ist con. 5 63 w.O Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Erie & Jersey Ist ts, J. & J., 55 SO 8 NN. Y.C. Rector 813 
Con. C., L., P. & Tr.Co.1st5 % 57 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Ft. Worth & R_ G. Ist 4s ° tie N. Y.C. Hanover 906 
Con.G.E.L. &P.(Balt.)7s, Aug. 99 994 Curtis & Sanger, 49 Wall St. Hanover 6144. Gal., Hous. & Hend. ist 5s, A. & 
| Conn. L. & P. Ist ref. 7s, °5 100 102 Py nchon & Co., 111 Broadwey, N. Y. C. Rector 813. Saree error. i B’way, N. ¥. C. Rector 813 
i Con. P. Co.(Balt.) s,Aug. os 98 Curtis & Sanger, 49 Wall St. Hanover 6144 irand Trunk Western 4s, 1950. 67 Ber i Broad St., N. Y. C. Broad 43 
Consumers Power Co. Ist 5s > 83 8414 Pynchon & Co., 111 Broadway, N. Y. C. Rector £13. G. R. & 1. Ist 44s, J. & J., 1941 y .C. Rector 813 
4~ Cuban Telephone 5s, 1951......-- 60 Rauscher & Mackay, 15 Broad St., N. Y Hanover 4433. Do 2d 4s, A. & O., , 193 3 aes C. Rector 813 
Dallas P. & L. Co. 1st 6s, 1! 91 93 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. Grand Trunk Pac. 5 2 C. Rector 813 
2 D. U. & C. Ry. Co. ist 5s, 80 85 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Grd. Trk. Pac. Sec. 2 2 I I ’.C. Rector 813 
Economy L. & P.Co.1st s.f wi 80 85 Pynchon & Co., 111 Broad way, N. Y. C. Rector £13 Do 4s, 1939 (Albe rt: ‘ 69 7 I .C. Rector 813. 
Dayton Pr. & Lt. Co. 7s, "2: 97 ; John Nickerson Jr., 61 B’way, N. Y. C. Bowl. Gr. 6S40. G. T., Mtn. Sec. 4s, A. & O 2 t y.C. Rector 813 
Elec. Dev. Co. Ist 5s, 1§ ©: &4 S6 Pynchon & Co., 111 Broadway, N. Y. C. Rector 13. Do Alberta 4s, 1942 65% .C. Rector 815 
Fimira W.,. L. & Ry. Ist 5s, '56 73 77 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. Do (gtd. Dom. of Can.) 4s, "62 67% I Cc. Rector 813 
Empire Dist. Elec. Co. Ist 5s,’49 66 70 Pynchon & Co., 111 Broadway, N. Y. C. Rector #13. Grand Trunk Pac. Mtn 4s, "55 12% 53 4.1 Bowling Green 1454 
Ft. Worth Pow. & Lt. 5s, 1931 SO 5 Pynchon & Co., 111 Broadway, N. Y. C. Rector &13. Do Lake Supe rior ds, °35.. v4) $1 A. I Rowling Green 1454 
Gal.-Hous. El. Ry. Ist 5 "DA. 75 Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector §13. Do Ry. 4s, * 66 6s Bowling Green 1454 
Af Gt. Western Power Ist_5s £ S4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Do Ry 4s, Pa ieuete 69 69 Bowling Green 1454 
Houston Elec. Co. Ist 5s Pynchon & Co., 111 Broadway, N. Y. C. Rector £13. Do Ry. 3a, °@2......... 52% Bowling Green 1454 
Houston Light & Power 5s, ca Sti Pynchon & Co., 111 Broadway, N. Y. C. Rector £13. G. T.. Lake Su 4s ra) . 4 *. Rector 813 
' Hydro P, Co. ref. & imp. 5s, "51 83 86 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. Se ee nae, oD : C. Rector 813 
Idaho Power Co. 1st 5s, 147. 7 81 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Gt Ni ; “RY. of C na ‘A.&O.,"34 69 ! F Cc weed a8 
Indianapolis Gas 5s, 1982....--. 75 SO Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. Gt. Nor. Ry. of € — sa... oo “0 ; Rowling Green 1454 
Kansas City Lt. & Pow. Ist 5 3 80 A. S. H. Jones, 56 Wall St., N. ¥Y. C. Hanover 906 "Do 4s, "34... pokes 6, 7 hr : NY. B. Gn. 684 
Kanimsitqua Power 1st 5s, 75 80 A. F. Ingold & Co., 74 Broadway. Bowling Green 1454 His = 4 “pe “at Ct is, *34 po * | : ; Ss B rie 70 , 
Kan. City Pow. & Lt. Ist 8 a4 100% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. ee oes, R: ge hes. ashy 59 = 4 f “treatin 4433 
% Knoxville Ry. &Lt.ref.&ext 64 67 Pynchon & Co., 111 Broadwzey, N. Y. C: Rector 813. Illinois Banteatr ak. "1953......... 72% 74 , , Rector 813 ide 
Knoxville Trac. Co. 1st 5s 8O 85 Pynchon & Co., 111 Broadway, N. Y. C. Rector 814 Do 4s, A. & O., 1952. 72 7 Rector 813 
Laclede Gas Lt. Co.ist ref 93% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Illinois Central & Chicago, St 
/ Lac. G. L. Co. 7s, Jan. 93% H% Curtis & Sanger, 49 Wall St. Hanover 6144. Louis & N. O. jt. 58, J. ‘63 83% MM C. Rector 813 
‘ Lake Shore El Ry. Co ss Ind. & Louis. Ist 4s, 1956 65 68 I B Rector 813 
Con, 58, 1923 ....--2 essere 60 70 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Kan. & Mich. 2d 5s, J. & J 7 84 sell l . Rector 813 
Do gen. 5s, 1933 eee aianeens ou 40 45 Pynchon & Co., 111 Broadway, N. Y. C. Rector 613. tll. Central, St. L. Div. s 68 70 i Y.C. Broad 4 
Laurentide Power Co. Ist 5s, ° 83 R3% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Do Louisville Div. 3%s, °53... 66. 69 Bennett 3 Y.C. Broad 4 
Los Angeles Ry. Corp. Ist Kansas City Southern 3s, 1950 5N% ) 1. ¥.C. Broad 4 
ref. 5a, 1940.........-.++--0: 61 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. K. C., Ft. S. & M. 4s, A.O., 36. 68 69 Pynct ‘ E . C. Rector 813 
Mad. River Pow. Co. ist 5s, *< && 90 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Kansas City Ry. Ist 5s...... 25 31 A.S.H nes, 56 We ce Hanover 906. 
. Mason City & Clear Lake Long Island, North Sh. Br. s 80 Bennett M. M 1. ¥.C. Broad 4379 
Ce, Ge TMB cnn cccccccccce w.o. Pynchon & Co., 111 Broadway, N. Y. Rector 813. L. E. & West. Ist 5s, J. & 811 82 I B Rector 813. 
Merchants Heat & Lt. Co 22 96 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Louis. & Ark. 5s, M. & S., 711 72 I h iB Rector 813 
Mich United Ry Ist 5s, 34 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Louis. & Jeff. Br. 4s,M. & S., ° 6x1 70 i k B y, . Rector 813 
Middle West Util. A 8s, °S5.. 96 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. L. & N.So. Monon. jt.4s,,J.&J 71 hon é 1 B'way, N. Y. C. Rector 813 
Do B 8s, 1940.........++++-: 96 Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 813 Man. & S. W. colonization 5s 85 nett M. 3 0 Broad St., N. Y. C. Broad 43 
i St. Ry.C ‘o.conv. 5s, “45. 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Mil. & Nor. 1st 4%s, J. & D., 8 n& i B’ q Rector 813 “ 
Mit. Hi. Ry. & Lt. Co. Ist 5s, "26 91 4 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. Do cons. 4%s, 1934. ; 83 & 11B C. Rector 815 
' & ext. tis, 1981 7 7s Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Minn. & St. L. con. 5s, "1934. 72 «7 n & E Cc. Rector 5! 
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Bid Offered : — seamen 
t b> $ " zen s, 1045 ; 65 tennett M. Minton, 30 Broad St., ! . road 4379. 
: Mob. }., SUL a Cairo Ist 4s,°31 78% Bennett M. Minton, 30 Broad St., N. Y. C. Broad 4379. 
: Mason City & Ft. Dodge Ist 4s 28 4. S. H. Jones, 56 Wall St., N. Y.¢€ Hanover 906. bi 
; Do. ‘ 30 Bennett M inten, 30 Broad St. ! ¥. ( 5. Boned same. 
) >, Sd ext. 4s, M.&N., 74 Pynchon & Co., 1 Broadway, ! x ecto 3 
: en Gate ist 6s, J. & D.,’ 101 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
: Texas 3} xc. (now 2d) ; 
g ie * rn ‘0 gy s 57% ov Pynchon & Co., 111 Broadway, N Y Cc. Rector 813 
N. ¥ , C.&St. L.td 6e,N.&M.,"31 skye OMS Pynchon & Co., 111 Broadway, N Y Cc. Rector 813 
: N.Y..N.H.Buropean 48,A.& O.,'22 45 1 Pynchon & Co., 111 Broadway, N Y Cc Rector 813 
: N. ¥ Pa. & O. 4%, 3.35 SO% B1% Pynchon & Co., 111 Broadway N Y c. Rector 813 
; Ne wpt &Cin. Bridge is sO Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. _ 
; N N. H. & 1 417 4. A. Housman & Co., 20 Broad St “ N Y Cc. Rector 6: . 
: Nn. ¥ Pa. & O 8O% sI% Bennett M. Minton, 30 Broad St . N Y. Cc. Broad 4379. 
— 2 Susq. & W s, “37 4% a Bennett M. Minton, 30 Broad St . N , Broad =. 
Ore. & Cal. ist 5s, 1927 N2%, 93% Bennett M. Minton, 30 Bros im ue Broad 437$ 
Pac. Gt. EFastern 4\%s, J.&J 2 6S Pynchon & Co., 111 Broadway, _N Y ( Rector 813. 
Peoria & East. ist 4s, A.&0.,°40 60 61 Pynchon & Co., 111 Broadway, N. Y. € Rector &13 
ere . E. & Det. River 
' y hg r) 3 igs Pynchon & Co., 111 Broadway, N. Y. C. Rector 613 38 
St. L. Spefid. & Peo 30 John Nickerson Jr., 61 Broadway, N Y Cc. Bow. Gr. 6840. 
St. Louis & Cairo 4s, J. & J.,'3! Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
/ rss 100... Ahxadbinpes Pynchon & Co., +7 Broadway, N. Y. C. Rector 813 
st. L. &s F ge n. Ss, 1831 Pynchon & Co., 111 Broadway, N Y. Cc Rector Tw 
Tampa North. Ry ss, 1936 A. F. Ingold & G ee 74 Broadway. Bowling Green 1 iy 
roronto,Ham.& Buff.48,J.&D.,'46 Pynchon & Co , 111 Broadway, N Y > Rector a 
Toledo Terminal Ist 4%s, 1957 Pynchon & Co., 111 Broadway . N. Y Rec tor — 
Tol. & O. Cent., West.Div ; tennett M. Minton, 30 Broad St » Me Bo S Broad ot 
Vicks., Shreve. & Pac. gen.5 ; Bennett M. Minton, 30 Broad St., N. Y. ¢ : Broad 43 79. 
Wabash Ist 5s, M. & N., If 87% Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. 
Wabash wd 5s, F. & A., 78% Pynchon & Co., 111 Broadway, N. Y C Rector a 
West Va. & Pitts. 4s, A.& 6o 71 Pynchon & Co., 111 Broadway, N ¥ c Rector ! ro 
Western New York & Penn.4s,"45 Hy 66 Bennett M. Minton, 30 Broad St N Y C Broad pit 
Do Se, 1987 nein : av Bennett M. Minton, 30 Broad St., N. Y¥. ¢ Broad 79. 
— N. "eas... = 6u 71% Pynchon & Co., 111 Broadway, N. Y. C Rector 813. 
wis. tk nt "ped is, A. & O St) 61% “ Pynchon & Co., 111 Broadway, N. Y Cc Rector 813 
Wab., Tol.@ Chi.lst 4s,M &5.,"41 ttl 67 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 3813. 
INDUSTRIAL AND MISCELLANEOUS 
tid «= Offered 
Advance Rumely ts, 1925 St} SS Rauscher & Mackay, 15 Broad St, N Y Cc ’ Hanover 4434. 
American Thre ad 6s, 1928 Mie 8 Pynchon & Co., 111 Broadway, ( Rector 813 
Am. Cot. O. 68, Sept. 2, 1924 wy 91 Curtis & Sanger, 4% Wall St Hanover 6144 
Am. Tel Tel. 6s, Oct. 1, "21 wake, WO Curtis & Sanger, 4° Ww all St Hanove r 61 Hi . 
rR. B. & R. Knight Ist 7 193. Sv 91 Pynchon & Co., 1 Rector = 
Bell Tel. of Canada 5s, Io S2% St Pynchon & Co., 1 Rector = 
Can. Car & Foundry Ist 6s, i” sti 7 Pynchon & Co., 1 tector § ~ 
A Con. Coal Co. Ist & ref +s “ 80 s1% Pynchon & ¢ 0 , 1 Rector 81: 
| Cuba Co. 6s, 1955 “wo i Far ré Co . + F John 6428. 
: Cuban Tel. Ist 5s, 151 vt} wo Farr & Co ] 3 F John 6428 . 
Dominion Coal Ist 5s, 140 81 m4 Pynchon & Co oa Rector a 
Donner Steel Ist & p. m. 5s,°55 6B 72 Pyne hon & Co., Re ctor § 13 
Francisco Sugar ts, 1959 sO 85 Farr & Co., John ote 
Federal Sugar Ref. 6s, 124 4 9 Farr & Co., | John 6428 ts 
Jones & Laughlin Steel Ist 5s,°39 8? 91 Pynchon & Co., Rector 81 
Lackawanna I. & 8.Co. Ist " 86 ™ Pynchon & Co., Rector 813 
Nat. Conduit & Cable 6s 0 im Pynchon & Co., 1 a; Rector 813. 
Nova Sco. Stl. & Coal Ist o4 69 Pynchon & Co., 111 Rector 813 
O’Gara Coal Ist 5s, 1955 65 6S Pynchon & Co., 111 Rector 813 
Rosita Coal & Coke s. f. 6s, "24 ™ 97 Pynchon & Co., 111 > .C. Re ctor 813 ' 
Sen Sen Chiclet 6s, 1920 ta is Pynchor & Co., 111 Broadway, N Y ( Rector 813 
Solvay Process Co. Ist Ss, ‘38 R3 87 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
she 7 a ce st and 
“" wow Rd by 1941 me a bal) ~) Pynchon & Co., 111 Broadw ay, N Y Cc _Rector 813. 
Do Gs, IMI SS 1 Bennett M. Minton, 30 Broad St., N. Y. ¢ Broad 4379. 
: Sioss-Sheffield S. & I. Co.0%, nt ba Pynchon & Co., 111 Broadway, N. ¥ Cc. Rector 813. 
U. 8S. Light & Heat Ist 6s, 195: Oo 65 Pynchon & Co., 111 Broadway, N Y Cc. Rector 813. 
Utah Fuel Co. Ist 5a, 1931 &3 87 Pynehon & Co., 111 Broadway, N Y. C. Rector 813 
Ward Baking Co. Ist 6s, 1937 0 LS Pynchon & Co., 111 Broadway, N Y. Cc. Rector 813. 
WebsterCoal&Coke Ist con..s, 83 SS Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
West India Sugar Finance 7s,’ SO & Farr & Co., 133 Front St., N. Y. C. John 6428. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 





Woodward I. Co. Ist cons. 5s 





Stocks 


a 


Stocks 





STANDARD OIL SECURITIES 
Rid Offered 
Broad 7106. 




















Angio-Am. Oil Co., Ltd 15% 16% #£Charles E. Doyle & Co., 30 Broad St., N.Y.C 
Atlantic Refining Co S40 870 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Do p 106 108 Charles Doyle & Co., 30 Broad St., N.¥.C. Broad TlWo. 
Borne-Scrymeser Co i225 SO Charlies E Doyle & Co., 30 Broad St., N.Y¥.C. Broad 7106 
Buckeye Pipe Line Co 80 82 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. 
Chesebrough Mfg. Co. Con 145 1S Charles E. Doyle & Co., 30 Broad St., N.Y¥.C. Broad 7106 
*Continental Oil Co 108 112 Charles E. Doyle & Co., 30 Broad St., Y.C. Broad 7106. 
Crescent Pipe Line 26 2s Charles E. Doyle & Co., 30 Broad St., Y.C. Broad 7106 
Cumberland Pipe Line Co 127 Charles E. Doyle & Co., 30 Broad 8t., Y.C. Broad 7106. 
Eureka Pipe Line Co 75 SO Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Galena Sig. Oil Co. pf., new so ald Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Galena Signal Oil Co., old Mi “) Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broa: it 
Galena Signal Oil Co. common o 42 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broa? 71 
illinois Pipe Lines 1) Iti Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106 
indiana Pipe Line Co SI S4 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Internat. Pet, Co., Ltd 13% «6«i Charles E. Doyle & Co., 30 Broad-St., N.Y.C. Broad 7106 
New York Transit Co 148 12 Charles E. Doyle & Co., 30 Broad St., N.¥Y.C. Broad 7106 
National Transit Co 26 2s Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Northern Pipe Line Co a) SS Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
*Ohio Ol Co Ltt 268 Charles E. Doyle & Co., 30 Broad St.. N.¥Y.C. Broad 7106 
Venn.-Mexiean Fuel Oi) Tabs 20 Charles E. Doyle & Co., 30 Broad S*., N.Y.C. Broad 7106 
rairie Oil & Gas Zo Charles E. Doyle & Co., 30 Broad St., N.¥Y.C. Broad 7106 
Prairie Pipe Line 10 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Solar Refining Co ae Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Southern Pipe Line Co 75 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
South Penn Oil Co 188 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Southwest Penn. Pipe Lines x 57 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. 
*Standard Oil of Cal. $25 par 76 7s Charles E. Doyle & Co., 30 Broad St., N.Y Cc Broad 7106 
Standard Oil of Indiana, $25 par 73 73 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106 
‘Standard Oil of Kansas Charles FE. Doyle & Co., 30 Broad St., N.Y C. Broad 7106. 
Standard Oi! of Kentucky Charles E. Doyle & Co., 30 Broad St., N.Y¥.C. Broad 7106. 
Standard Oj! of Nebraska I Charies E. Doyle & Co., 30 Broad St., N.Y¥.C Broad 7106. 
*Standard Oil of New York 4 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. 
*Standard Oi! of Ohio iSO Charles E. Doyle & Co., 30 Broad St., N.Y.C troad 7106. 
tbo pf 108 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. 
Swan & Finch Co 30 i] Charles E. Doyle & Co., 30 Broad St., N.Y¥.C Broad 7106. 
iinion Tank Car Co gS Mt Charles E. Doyle & Co., 30 Broad St., N.Y¥.C Broad 7106. 
Lo pf oh ONS Charles E. Doyle & Co., 30 Broad St., N.Y.C Broad 7106. 
Vacuum Oi! Co 275 Charities E. Doyle & Co., 30 Broad St., N.Y.C Broad 7106. 
Washirzton Oil Co wo Charles E. Doyle & Co., 30 Broad St., N.¥.« Broad 7106. 





*Ex dividend 


PUBLIC UTILITIES 





Am. Light & Trac. Co. pf. ¢ 79 &2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Iho common xo 91 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Am. Power & Light common 2 66 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
P 72 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 





Do Ist pf 


Am. Water Works & El. Co 

















con, participating Ist pf ns 6O Otto Billo, 37 Wall St., N. ¥. C. Hanover 6297. 
Do participating pf 13% 14% Otto Billo, 37 Wall St., N. Y. C. Hanover 6297 
Do common ... & 5% Otto Billo, 37 eg all St., N. Y. C. Hanover 6297 
Carolina Power Co. common 27 0 Pynchon & 11) B’way, N. ¥.C. Rector 813 
Do 7% 3 tj Pynchon & Co., 111 B’way, N. ¥Y. C. Rector 813 
Cleve. Elec ll. Co. common ” Pynchon & Co., 111 Bway, N. Y. ¢ Rector 813 
Do 6% RO Pynchon & Co., 111 B'’way, N. ¥. C. Rector 813 
Cities Servic ‘o. 6% pf 2 4 I’'ynchon & Co., i11 B’way, N. Y. ¢ Rector 813 
Do bankers a ¥ 15 16 lyvnchon € Co., 111 B’way, N. Y. ¢ Rector 813 
Do common ; 138 141 Pynchon & Co., 111 B'’way, N. ¥. C. Rector 813 
Do pf. cash serip 70 x0 Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
Do pf. B scrip os Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
Do com. cash scrip 7 67 Frederick W. Schnelle, 56 Wall St., N.¥.C. Hanover 1697. 
Do com. stock scrip So a] Frederick W. Schnelle, 56 Wall St., N.¥.C. Hanover 1687. 
Do common L. Doherty & Co., 60 Wall St., N.¥.¢ Hanover 10060 
Iho pf. . ice H. L.. Doherty & Co., 60 Wall St me Fe. Hanover 10060 
Do Bankers" shares Ms R H. L. Doherty & Co., 6) Wall St., N.¥.C. Hanover 10060 
Cumberland Co. P. & L. 6% pf 61 (4 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. 
Dayton Pow. & Lt. Co. pf 7s 81 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 
Do common ... 48 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 
/ Duquesne Light pf 1% =%4% John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 
Detroit Edison Co fn 93 OG Pynchon @ Co., 111 Broadway, N. ¥. C. Rector 813. 
Empire Gas & Fuel Co. 8% pf 73 78 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Elec. Bond & Share Co. 6% pf 83 st Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Ft. Worth Pow. & Lt. Co.7% pf SO a5 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Kansas Gas & Electric pf 77 John Nickerson Jr., 61 B’way, N. ¥Y. C. Bowl. Gr. 6340 
Milwaukee Elec. Ry. & Lt. 6% 6o 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Miss. River Power 6% pf tii 68 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Do common 12 Q Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 8153. 
North Ont. Lt. & P. 6% pf 0 : Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Northern States Pow. Co. 7% pf 78 80 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Do common .. 42 ) Pynchon & Co.. 111 Broadway, N. Y. ¢ Rector 813. 








Pacific Gas & Electric Ist pf 80 John Nickerson Jr., 61 Broadway. N. Y. C. Bow. Gr. 6840. 
Standard Gas & Elec. Co. 8% pf 32 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Texas Power & Lt. Co. 7% pf SI Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813 
Tri-City Rys. & LA. Co. 6% pf tle Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 
West Penn. Tr. & W. P. com 12 Otto Billo, 37 Wall St., N. ¥. C. Hanaver 6297 

I 0 Ist pf. . ‘ . H4% 6% Otto Billo, 37 Wall St.. N. ¥. C. Hanover 6297 
Western Power Co. common 2 31 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 

Do pf 71 73 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 











Ala. Gt. Southern ordinary 
De wt. . ° 
Cleveland & Pittsburgh 7%. . 
De BH cccccccvcccces 
International. Ry. y € 
ill. Central Leased Line. 














RAILROADS 


Bennett M. Minton, 
Bennett M. Minton, 30 Broad St., 
Bennett M. Minton, 
Bennett M. Minton, 20 Broad St., N. 
Rauscher & Mackay 
Bennett M. Minton, 


30 Broad St., N. 
N 





30 Broad St., N. ¥ 
Y.C. Broad 4 . 

¥.C. Hanover 4433 

-C. Broad 4379. 


15 Broad St 
30 Broad St., 























Kalamazoo, Alleghany & G. R. Bennett M. Minton, 30 Broad St., N. Y. C. 
Minn., St. P.& S.S.M.Leased Line Bennett M. Minton, 30 Broad St., N. Y. C. 
Morris & Essex... ‘ Bennett M. Minton, 30 Broad St., N. Y. C. 
Pittsburgh, Ft Wayne & re pf Bennett M. Minton, 30 Broad St., N. Y¥. C. 
St. Louis Bridge Ist pf. Bennett M. Minton, 30 Broad St., N. Y. C 
Be BB Bb... coccecccccedcese Bennett M. Minton, 30 Broad St., N. Y. C 
Tunnel R. R. of St. Louis...... ™ Bennett M. Minton, 30 Broad St., N. Y. C 
Valley R. R. .. ce ceuueswnns 83 86 Bennett M. Minton, 30 Broad St., N. Y. C 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg., Inc., 7% pf.... 70 75 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. 
Am. Radiator Co. 7% pt. ‘ 109 114 Pynchon & Co., 111 Broadway, N. Y. C. Reetor 813. 
Am. Rolling Mill 7% pf....... 95 100 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Am. Type Foundry Co. 7%.. 738 80 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Barnhart Bros.& Spindler list pf. 74 78 Pynchon & Co., 111 Broadway. N. ¥. C. Rector 813 
Borden's Cond. Milk Co. 6% pf St SS Pynchon & Co., 111 Broadway, N. Y. C tector 813 
Brighton Mills Class A 7% pf. 77 83 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Brunswick-Balke-Col. Co. 7% pf 84 87 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
an yrus Co. ~ 74 78 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Carlisle Tire com és dvehets 3% 4 Kohler, F:emer & Co., 32 Broadway Broad 6014 
Childs Co. 7% pf.......... % 99 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Cleveland Automobile Co. %.. 70 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Cling Cutlery, Class A. eee be Kohler, Bremer & Co., B’way. Broad 6910 
( ‘ommonweaith Finance. com. 6o Kohler, Bremer & Co., 32 B’way. Broad 610 
Com’th Finance pt...... 65 Kohler, Bremer & Co., 32 B’way. Broad 6910 
Congoleum Co. 7% pf... 70 80 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Conunental Motors 1%. ... sO Nb Pynchon & Co.; 111 Broadway, N. Y. C. Rector 813 
Dayton Rubber units (10) 69 R. A. Soich, 16 Exchange Place sjowling Green 3841 
Dayton Rubber units..... 4 63 69 M. S. Wolfe & Co., 41 Broad St., N. ¥. C Broad 25 
Del Rio Petroleum........ ‘ 10 . S. F. Redmond, 19 Congress St., Boston, Mass F’.H 6700, 
Dodge Mfg. Co. 7% pf.. m) pL) Pynchon & Co., 111 Broadway N Y. C. Rector 813 
Douglas Shoe Co. conv. 7% pf.. 82 87 Pynchon & Co., 111 Broadway, N. Y. C tector 813 
l‘unn Pen units (25). 9 k. A. Soich, 16 Exchange Place. Bowling Green 3841 
Db. W. Griffiths, ¢ ‘lass A. ° 9 12 Kohler, Bremer & Co., 32 B'way Broad 61( 
E. G. Budd Mfg. Co. 8% pf. 77 85 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Eastern Steel jatatiadoanwees 20 yay Macartney & McLean, 71 B’way, N. Y. C. Bowl. G. 6500 
De Bat Bo cccesesece ltt od mse io 7 Macartney & McLean, 71 B’way, N. Y.C. Bowl. G. 6500 
Edmonds Oil & Ref. (500) 110 R. A. Soich, 16 Exchange Place. Bowling Green 3841 
Eisemann Magneto 7% pf...... 35 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Empire Steel & Iron ses 22 Macartney & McLean, 71 B’way, N. ¥.C. Bowl. G. 6500. 
Lo pf. ee ae ”~ Macartney & McLean, 71 B’ way, N. Y. ¢ Bowl. G. 6500 
Farrell, Wm., & Son 1% dam 2 Pynchon « Co., 111 B’way, N. ¥. C. Rector 813 
Foundation Go. tH Macartney & McLean, 71 B’way, N. ¥.C. Bowl. G. 6500 
First Peoples Trust units seeceene rT S. F. Redmond, 19 Congress St., Boston, Mass F.H.6700 
Firestone Tire & Kubbver 7% - oo Pynchon & Co., 111 Broadway, N. ¥. C.’ Rector 813 
Fisk Rubber Co. Ist 7% me 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Fisher Body (Ohio) 8% pf... 62 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 = 
Fleishmans 8s .. 103 W. E. Hutton & Co., 0 Broadway = 4140 3 
Ford Motors of Canada... 260 A. A. Housman & Co., 20 Broad s Y.C. Rector 6330 
Frick-Reid Supply Co. 8% pf.. 102 Pynchon & Co., 111 Broadway, N. % ——, 
Goodyear Tire & Rubber com... 10% A. A. Housman & Co., 20 Broad ie N. = % Rec tor 6330 
Do pf. . 27 A. A. Housman & Co., 20 Broad St., N. ¥. C Rector 6330 
Do 8% prior pf.. 68 A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330 
Goodyear Tire & Rubber 7% pf 28 Pynchon & Co., 111 Broadway, N. Y. : Rector 813 
iodchaux Sugar Co. 7% pt. oT Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Graton & Knight Mfg. Co.7% “pt 66 Pynchon & Co., 111 Broadway. N. Y 3 Rector 813. 
George Grow Tire... 7.75 8S. F. Redmond, 19 Congress St., Boston, Mass F.H.6700 
Gt. Atl. & Pac. Tea Co. 7% ‘pf v4 97 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Gt. Western Sugar Co. 7% pf. 97 100 Pynchon & Co., 111 Broadway, N. 3. C. Rector 813 
Hart Oil ($10 par)....... oa 5 8 Kehler, Bremer & Co., 32 B’way. Lroad 61 ; 
H. H. Franklin (10) 47 R. A. Soich, 16 Exchange Place. Bowling Green 3841 
Holly Sugar Co. 7% pf iS 43 Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 
Hupp Motor Co. conv. 7% pf M 7 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Hydraulic Steel conv. 7% pf.. . 55 Pynchon & Co., 111 Broadway, N. Y.C. Rector 812 
Indiana & Illinois Coal Co... oT 63 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Kelly Tire & Rub. Corp a My S. F. Redmend, 19 Congress St., Boston, Mass F.H.6700 
Leslie Oil and Refining. 1% 2% Kohler, Bremer & Co., 32 B’way. Broad 6010 
Libby-Owens Sheet Glass 7%.... 95 os Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Lima Locomotive Cu. conv. 7%.. 88 95 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Lehigh Valiey Coal Sales... 68 70 Rauscher & Mackay, 15 Broad St., N. ¥. C. Hanover 4432 
Riemets OG ceccccicsecec mies rh Pynchon & Co., 111 Broadway, N. Y.C. Rector 812 
Metropolitan 5-50c Stores, com 10 13 Kohler, Lremer & Co., 32 B’way. Broad 691 
Met. 5-M™@e Stores, pf. Pat) Se Kohler, Bremer & Co., 32 B’way. Broad 6916 
Metropolitan 5-50c Stores com. if < S. Wolfe & Co., 41 Broad St., N. ¥.C. Broad 2 
S Seer err i) M. 8. Wolfe & Co., 41 Broad St., N. ¥.C. Broad 25 
Metro. Stores pf. (15) R. A. Soich, 16 Exchange Place. Bowling Green 3841 
Moline Plow Co. .....-. Pynchon & Co., 111 B’way, N. Y. C tector 813 
. no A.A Housman & Co., 20 Broad St., N. ¥ Rector 6330. 


Packard Motors pf.... 


Packard Motor Car Co. 7% pf Bu 
Paige Detroit Motor Co. 7% pf 61 
Penny (J. C.) Co. 7% pf..... 89 
Procter & Gamble 6% pf..... 97 
Do 8% pf. . 130 
Quaker onta 6% “pt . 6 S7 
Ranch & Lava units (5) 
Republic Acceptance units.. : 
Republic Motor Truck Co. 40 
Rolls-Royce 7% pf. omece oe 
Royal Baking Powder 6% pf 80 
Remington Phonograph (100).. 
L. R. Steel Units ° . ° 105 
U. S. Automotive Units...... 100 
Savannah Sugar Ref. Co. 7% 42 
SecuritiesAcceptance Corp. units 
SB. BK. J. COB. .nccsccecces ' 20 
Steel & Tube Co. ‘of Am. 7% pf 66 
Steel Realty Dev. units.. 100 
Steel Realty Dev. pf... m 
L. R_ Steel Units... 105 
L. R. Steel pf e 
L. R. Steel com. cnddeuns i2 
Steinmetz Electric units (10) 
Stevens Duryea wits (10) . 
Templar Motors ...... 4.50 
Texcalokan Oil & Gas..... 05 
United Cig. St. of Canada, com 7 
U. S. Automotive units......... 100 
U. S. Metal C. and Seal com. 1% 
U. S. Worsted Co. Ist 7% pf.. 13 
Urban Motion Pictures Units.. 15 
Van Raalte Co., Inc., Ist 7% pf 74 
Welch Grape Juice Co. 7% pf... 66 
Willys Corp. pf........ $ 
Winchester Co. 7% pf... nS 
Winnsboro Mills 7% pf 91 





Pynchon & Co., 11 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
R. A. Soich, 


1 
1 
1 
1 
1 


R. A. Soich, 
Kohler, Bremer & 
Kohler, Bremer « 
Pynchon & Co., 11 
S.F.Redmond&Co 
S.F.Redmond&éCo 








16 Exchange Place 
S.F.Redmond&Co., 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 
Pynchon & Co., 111 B' way, : 
lt Exchange Place 


1 Broad vay, N. Y. C 
1 Broadway, N. Y. C. Rector 813. 
1 Broadway, N. ¥.C. Rector 813 

1 Broadway, N. Y. C. Rector 813 
1 
1 


Rector #1 


Broadway, N. Y , Rector 813 

N. Y. Rector 813 
he gz Green 3841 

15CongressSt., Boston, Mass es MUTE 

N. ¥.C. Rector 813 


Broadway, 





N. ¥.¢ Rector &133 
Bowling Gree wM41 


Co., 32 B’way. Broad «It 

Co., 32 B’ way Broad tii 

1 B’way, N. ¥. C tector 81 
,19CongressSt., Boston, Mass FH .6700. 
,19GOngressSt.. Boston, Mass FH .6700. 





69 Pynchon & Co., i111 E’way, WN. ¥. C. Rector 813 
120 R. A. Soicly 16 Exchange Place 3ow ling Green 3841 
55 A. Soich, 16 Exchange Place ; tR4l 
110 R. A. Soich,. 16 Exchange Place {R41 
44 R. A.S , 16 Exchange Place 

14 R. A. , 16 Exchange Place 

o6 R. A. S . 16 Exchange Flace oon lir 

wo R. A. Soich, 16 Excrange Place. Bowli 


S.F.Redmond&Co 
‘. Redmond&éCo 









F’.H.6700. 
H.6700. 


, 19CongressSt.,Boston,! 
,19CongressSt.,Boston,Mass. F 
v 











1% ‘Kohle +r, Bremer & Co., 32 B’v Broad 691 

108 M.S. Wolfe & Co., 41 Broad St., i. & Broad 25 
1% Kohler, Bremer & Co., 32 B’way. Broad 691( 

16 Pynchon & Co., 111 B’ way, N. ¥. C. Rector 813 

20 Kohler, ’'remer & Co 2 B’y Broad 6910 

¥ Pynchon & Co., I11 B’ ay, *. Rector 813 

72 Pynchon & Co., 111 B'way, >. Rector 813 

11 Pynchon & Co., 111 B’ way, >. Reetor 813 

60 Pynchon & Co., 111 P’way *. Rector 813 

96 Pynchon & Co, 111 B’way * Rector 813 





AND TRUST COMPANIES 

















Bankers Trust ...... 305 Parker & Co., 49 Wall St Y.C. Hanover 0110 
Chase National rights 14% -arker & Oo., 49 Wall St ¥Y.C. Hanover 0110 
TS SOG occvacsses Parker & Co., 49 Wall St Y.C. Hanover 0110 
Central Union Trust Parker & Co., 49 Wall St Y.cC. Hanover 0110 
Equitable Trust Parker & Co., 49 Wall St., } 7.¢ Hatiover 0110 
Guaranty Trust r Parker & Co., 49 Wall St., N. ¥. C. Hanover 0110 
Irving National Bank. Parker & Co., 49 Wall St Y. C. Hanover 0110 
Midland Trust and Savings. Kohler, Bremer & Ce {2 B’way Broad 1f 
Midland Trust & Sav. Bank (10) R. A. Soich, 16 Exchange Place. Bowling Green 3841 
Mechanics & Metals Nat. Bank Parker & Co., 49 Wall St... N. ¥. C. Hanover 0110. 
National Bank of Commerce 231 *arker & Co., 49 Wall St., N. Y. C. Hanover 0110 
Title Guarantee & Trust Co 320 330 Parker & Co., 49 Wall St... N. ¥. C. Hanover 0110 
SUGAR SECURITIES 
Caracas Sugar Co 14 Is Farr & Co., 1 Front St., N. ¥. C. John 6428 
Central Aguirre Sugar Co 4% 49 Farr & Co., 133 Front St., N. ¥. C. John 6428 
Fajardo Sugar Co... —_ 45 7 Farr & Co., 133 Front St., N. ¥. C. John 6428 
Federal Sugar Re fining ‘ 90 of Farr & Co., 133 Front St., N. ¥. C. John 6428 
De PO. cescccsecee 90 95 Farr & Co., 133 Front St., N. ¥.C. John 6428 
National Sugar Refining 96 99 Farr & Co., 133 Front St., N. Y. C. John 6428 
Savannah Sugar Refining pf 41 45 Farr & Co., 133 Front St., N. ¥. C. John 6428 
West India Sugar pf ; 2 iy 6 Farr & Co., 133 Front St., N. ¥. C. John 6428 
TOBACCO SECURITIES 
American Machine & Foundry 140 1S Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4504 
American Tobacco scrip 105% 107 Bristol & Bauer, 120 Broadway, N. Y. C. Reetor 454 
American Cigar common 73 77 Bristol & Bauer, 120 Broadway, N. Y. C Rector 4594 
Do pf. 7 Bristol & Bauer, 120 Broadway, N. Y.C. Rector 454 
British American. Tobacco 11% Bristol & Bauer, 120 Broadway, N. Y. C. Rector 454 
Geo. W. Helme common i4 Bristol & Bauer, 120 Broadway, N. Y.C. Rector 45% 
Do pf. ‘ 90 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 45% 
Mengel Box re Decace 38 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4514 
MacAndrews & Forbes com 100 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 454 
Do pf. . 78 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4514 
Porto Rico- ‘Americ an Tobacco 7 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 45! 
J. Reynolds com. B ba Bristol & Bauer, 120 Broadway, N. ¥.C. Rector 454 
Do com. A.. 70 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 40% 
Do pf 100 Bristo) &@ Bauer, 120 Broadway, N. ¥Y.C. Rector ti 


Tob. Prod. corp. div 8% scrip 
oe ¢G,” 





Do ; a D, ° 
Weyman-Bruton 
To pf 





Hanover 6144 


oS Curtis & Sanger, #9 Wall St 

W7T% Curtis & Sanger, 49 Wall St Hanover #144 

160 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 45!4 
94 Rristol & Bauer, 120 Broadway. N. Y. ¢ Rector 4514 
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